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THE MONEY MARKET. 


Rumours of the possibility of an issue of Exchequ: r| 
bonds had been current for some time in the money 
market, but it was not until Thursday that the issue was 
imminent. The immediate effect wae 


known to be 


a rather firmer tone in the discount market, three¢ 
months’ bills being quoted at 54 per cent., where Sts | 
had previously been generally accepted as a working 
Previous to this the supply of fine bills had |; 


quotation. 
Money rates were not | 


shown a tendency to increase. 
affected, the quotation remaining at 4-4} per cent. for || 
day-to-day money and 4}-4% per cent. for weekly fix- || 
tures, but there was evidence that funds were a 
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ie wanted. The Bank Return was a somewhat 
colourless document, an increase of about £4,000,000 
in Other Deposits being balanced by a slightly smaller 
expansion in Other Securities. The Reserve decreased 
by £103,000, and the Proportion fell by 0.7 per cent. to 
23.6 per cent. It is doubtful whether the sales of 
Treasury bills will be much affected by the Exchequer 
bond issue unless the supply of longer-term bills is cut 
off. The subscription of 24 millions to the new French 
Loan is about what was expected, and the market in it 
has started well. 


| * * * + 

Y r — ~~ Thea 
| Our New York correspondent telegraphs :—The 

boom in exports, chiefly of foodstuffs and munitions to 

the Allies, surpasses all records. Exports to other | 
countries show considerable decline. No anxiety is felt 
concerning the exchange now that your arrangements | 
to meet the emergency are known. The mobilisation | 
| plan of British-owned American securities meets with | 


universal approval. The decline in the price of Anglo- 
French bonds has not excited much serious attention, 
tand has not disturbed confidence. Investors are buying 


{ 
! 
| ; ‘ ae 
|| the bonds on the declines. The business outlook is fine, 
i 
' 
| 
i 
| 
| 





| thanks to the prosperity of agriculture and the unprece- 
| dented industrial activity. Big railroad earnings, a re- 
| vival in the building trade, and abundance of cheap 


money are the chief features. January disbursements 


will surpass all records. The threatened rupture with 


| Austria and the large imports of securities are the cause 
| of weakness in the stock markets. Sterling exchange is 
iistrong. The Berlin rate is the lowest hitherto recorded 
75; marks. 


‘ 
i 
j 


Subjoined 1s our usual table of current rates:— 





| 
| BANK RATE and MARKET RATE. | 
| This Week. Last Week. eine ae ~~ — 
. % % % % : Yo 
|| Bank rate .... 5 ‘ 5 6 5 
j 
Market rate .. 5 3 52 5i * 5} 540 3 
{ 
| 
MEN, MONEY, AND EXPEDITIONS. 


| It was announced on Thursday that Sir John French, 
who has been in command of the Expeditionary Force 
in France ever since it was sent out in August, 1914, 
has been replaced by Sir Douglas Haig. It is a huge 
Continental army; but, although by far the largest 
expedition ever sent out from this country, it is now 
only one among seven expeditionary forces. We say 
seven because we know of at least six others :— 

1. In September, 1914, an Anglo-French force under 
General Dobell took Duala in the Cameroons; as 
the result of subsequent operations, in which a 
Franco-Belgian force from the Congo assisted, the 
Germans have been driven inland, and their final defeat 
is said to be only a matter of time. 

2. In November, 1914, a British division was sent 
from India to Mesopotamia. 

3. In March, 1915, South Africa sent a force 
against German South-West Africa. On July oth 
General Botha entered Windhuk, the capital, and then, 
after a short and relatively inexpensive campaign, set 
the Union flag flying over a territory of some 322,000 
square miles. 

4. In April a military contingent was sent out to 
support the naval operations in Gallipoli. 

5. On October 30th Lord Lansdowne announced that 

a British force 13,000 strong was on the way to Salonika 
to act in co-operation with the French in support of 
Serbia and against the Austro-German and Bulgarian 
armies. The Anglo-French Army, though reinforced, 
has been forced to retreat before superior numbers, and 
is encompassed by military and diplomatic difficulties. 
Meanwhile from Gallipoli there has been practically no 
news since the repulse sustained in August, and the re- 
turn of Sir Ian Hamilton. 


6. Lastly, on Wednesday the despatch of a new ex- 
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pedition, to German East Africa, was announced, with ] ect 
Sir H. Smith-Dorrien in command. | wa 

Of these expeditions, which, as the above brief survey ] 1) mil 
shows, have been extended over a vast area, involving | as 
an enormous cost in transport and maintenance, one | \| Of 
only has so far been crowned with complete success, || hal 
and that is the relatively inexpensive one not managed || \| Cr 
by our Cabinet, against German South-West Africa. | | un 
The facts suggest reflections on the general expedition- || }| ar 
ary policy and its origins. Why are expeditions in un-|| }) mi 
limited number equipped at unlimited cost, and|| | ca 
despatched with mysterious suddenness to all parts of || \| ni 
the habitable and uninhabitable globe? Only e|| }} th 
of them, or at most only two, could produce} \| 2, 
decisive results. All the others are a_ disper- | 3, 
sion of energy, and involve a vast unestimatcd }| st 
expenditure of life and money. And yet the vital neces- \| s' 
sity of these expeditions is the cause or pretext for || || sé 
enlarging the Army from two to three and from t! | d 
to four millions, at a cost to our finances and our indus- | 
tries, which is now at last beginning to be appreciated | 2 
In the past we have relied mainly upon superiority at 1; s 
sea and superiority of money power. Now we are s;x / | 
ing five or six times as much on land as on sea. W) B | § 
less clearly understood is that the expeditionary px |! 
is not only the cause, but the effect of an unlim { |! 
supply of recruits. The fact that there was no chec! . I | 
voluntary enlistment at the beginning of the war ¢ . i 
the Cabinet great supplies of men, and these sup; 


for perpetual reinforcements. Let us glance, by wa 
illustration, at the case of the Mesopotamia expedit i 
Prior to the formal declaration of war by Great \| 
Britain on Turkey on November 5, 1914, various trci- 1] 
dents had occurred by which Turkey had departed wid 
from any real observance of neutrality; among 
the seizure of 4,51,000 of oil and other property requisi- || 
tioned at Bagdad and Busra. The Russians \| 
November 4th had crossed the Turkish frontier in 1 | 
Caucasus, and threatened Ezerum. Three days alt: | 
war had been formally declared a British division from | 
India on the 8th captured Fas in the Persian Gulf ; and 
by the 21st—1.e., within less than three weeks of the || 
declaration of war—Busra, 50 miles from the river | 
mouth, was occupied by General Sir Arthur Barrett | 
and on December gth Kurya, 40 miles further up, 
the junction of the Tigris and Euphrates, fell likewise. | | 
In so far as the object of the expedition was to secure 
the northern approaches to the Persian Gulf and | | 
protect our commercial interests there, it is arguab! 
and has been argued, that this object was secured 
January. We may put on one side the idea that we are | 
fighting to gain possession of Mesopotamia. What | 
were the objects aimed at in pushing on further up te )) 
river are not very clear. Mr Asquith stated in the | 
House of Commons on November 2nd that the aim 0! || 
the expeditionary force, which originally consisted ©! || 
only one division—the Sixth—was ‘‘to secure the || 
neutrality of the Arabs, to safeguard our interests in| 
the Persian Gulf, to protect the oilfields, and generally || 
to maintain the authority of our flag in the East.’ | 
Unfortunately, the expedition advertised the fact that | 
we were fighting the Power representing the Mohammce- | 
dan religion in Asia. Early in February the pipe-|| 
line of the Anglo-Persian Oil Company was cut by | 
local Persian tribesmen, with the result that the trans- || 
port of oil was stopped for some four and a-half |) 
months, this causing the company a loss estimated «t 
15 million gallons, assuming output at the average rate 
recorded before the war. The course of operations from | 
then down to the beginning of November was thus || 
described by the Prime Minister :— 

After a brilliant series of land and river operations the Turks 
were driven back, both on the Upper Euphrates and the Tigt!s 
In July the final positions on both rivers were captured, with 
heavy casualties to the enemy, and General Nixon’s force '5 
now within measurable distance of Bagdad. I do not thin < 
that in the who'e course of the war there has been a series ©! 
operations more carefully contrived, more brilliantly conducted, 
and with a better prospect of final success. 

At the time at which he spoke Kut-el-Amara (24° 
miles from the mouth of the river) had been occupied, 


' 
drew them on into adventures which in their turn ca 1 
| 


] 
1 






— 


fh rpig 











December 18, 1915.) 


|| with 1,640 Turkish prisoners, and the Turkish force 
| was described as in flight towards Bagdad, some 80 
| miles away. Since then, however, the expedition has, 
as is clear from the latest statements by the India 
Office, received a severe check. On November 22nd 
| British force (consisting of a force described by Lord 





Crewe as ‘‘ considerably larger than a_ division,’ 
‘under General Townshe nd) attacked the Turkish 
irmy, four divisions strong, at Ctesiphon, 18 | 
'miles from Bagdad, and captured it, with 2,000 | 
casualties, repulsing a _ counter-attack the next 
ight The British force held the field, and | 
though total casualties in the next bulletin were 


2,500, the number of prisoners also rose from 8oo to | 
1,300.. Meantime, apparently, the ‘Turks had secured | 
strong reinforcements, due, according to the German | 


statement, to the withdrawal of troops from Gallipoli, 
‘| sent up from Constantinople, Soo miles away, in 
|davs; and to the adhesion to their side of Arabs 
formerly fighting with us. In any case, the India Office 


had to admit on December sth that General Town- | 
shend was retiring on Kut-el-Amara, 80 miles from 


Ctesiphon, after fighting a 


| greatly superior Turkish forces. 
| in the actions of November 


* re argu ird action against 
His tot al Cc 
22nd-30th are in th 


ment, confirmed by Mr Chamberlain on Wednesday, 
put at 4,567. Mr Chamberlain told the House 
f Commons that ‘reinforcements were ordered to 


Mesopotamia before the advance on Ctesiphon was 
begun” and that ‘‘some of them have already arrived.’ 
|| But they had apparently not arrived on November 22nd. 
he force, which, acc ording to Lord Crewe, ‘ universal 
smpetent military opinion considered sufficient ’’ met 
enemy much more numerous and_ powerfully 
pped with artillery. The enemy is now 
a entrenched British force at Kut-el-Amara, and has 
‘cupied Sheikh Saad, some 25 miles further down the 
ligris. 


In any case, a somewhat severe repulse has been 
stained, which may well cause the question to be 

| asked, At what are we aiming in Mesopotamia? Lord 
|| Crewe told the House of Lords that ‘‘ our present 
|action may be taken to be a continued effort for 
|| the maintenance of Persian independence The ex- 
pedition has so far been very expe nsive, both in life and 


TY 


laid before 


mev, 


> 1 
though no estimates have vet 
af , 

1} the 


Commons. Is 


been 


House of its extension likely 


|designed? Does it contribute to our power and prestige 
}in the East as much as it detracts from our strength 
\|and resources in the real war—the war which we have 
| undertaken for the defence of Belgium and France ? And 
| finally, 
|| tions? Some of these questions, we understand, 
|| be raised in the House of Commons next Tuesday. If 
| thev are not satisfactorily answered, 


again and again, for they go to the root of our war | 
| Strategy. And sound strategy depends upon the 


exercise of common sense. 








THE GOVERNMENT AND DOLLAR SECURITIES. 


|| Tue speech in which Mr McKenna explained his ex- 


|| change proposals to the House of Commons was ad- | 


|| urably businesslike and clear, but the lucidity of his 
statement must not blind us to the real difficulties he 
has had to meet in dealing with a very complicated 
situation. The goal at which he aims is (if we may 
use a terribly overworked word) to mobilise British 
dollar securities, and enable us to draw against them 
for the finance of the war. The natural sale of these 
securities in the last few months, though considerable, 
has not been large enough to satisfy the nation’s needs, 
and some weeks ago the Treasury decided that it must 
intervene and help to make the stream of sales run 
faster. Long negotiations have taken place between 
the Government on the one hand and representatives 


A 
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in its Own 5 per cent. five-year Exchequer bonds; or at the 
| option of the holders, 

(2) Borrow the securities for a period of two years, paying 
to the owners an additional $4 per cent. above the interest which 
they receive on the bonds, leaving them the right to sell when- 

r they please in New York, and claiming for itself the right 
to sell whenever a sale may be necessary. In the event of a sale 
on Government orders, the holders will receive the market p 

New York at the current rate of exchange, plus 25 per cent 


14 | 


7 
ASUS Ities | 


1s state- | 
aa 


} not see 


| was overlooked in 
| tion between two types of 


attacking | 


| Chane 


to | 
| secure those objects for which Mr Asquith told us it was | 


is there any valid reason for further mystifica- | 
| tion of Parliament in regard to the costs of these expedi- 
will | 


they must be raised | 


| Ps awn it, 


——————— 





1007 


of the big bond and stock holding comapiaiite on the 
other, and the result is seen in Mr McKenna’s plan, 
which has the support of many, 
terested concerns. 

The scheme, 
will— 








but not all, of the in- 


briefly, is as follows: The Government 


(1) Buy dollar securities at current prices, and pay for them 


as compensation for disturbance. 





Che crux of these proposals is in number 2—the right 
of the Government to sell borrowed securities whenever 
gale 
debate which followed Mr 
the great difficulty of the 
this claim of the Treasury. 


, and it was clear from the I 
that 
negotiations had centred in | 
In the 
Major Evans and Sir Fredericl 
not very illuminating dispute as to whether borrowing | 
or sale outright is the sound — line to take. | 
view, a judi ious pure hase as much open | 
criticism as a judicious loan, and we 


In our 
to praise or 
why one 
however, a 


may be found necessary 


MeKenna’s statement 
course of the debate | 
< Banbury indulged ina | 


seems 
cane | 
other is commendable. 
that for 
debate, a 


is vicious if the 
distinction 
Monday *s 


There some reason | 


vital distinc- | 
r securities—bonds and | 
—which must be borne in aaa if equitable treat- | 
ment is to be applied all round. To draw the 
tion let us state as fairly as we can the two sides of the | 
negotiation—the side of the Treasury, which says that | 
it must have the right to sell borrowed securities, and | 
the side of the security owners, who say that it is diffi- | 
cult or impossible for them to hand this right ‘r to 


> 


dolla 
stocks 


distinc. | 


Ove 


ithe Treasury. 


Mr MeKent 
has determine 
| eld in Cire 


finance of our war 


Let us take first the Treasury case. 
ellor of the | 
a control over the 


and employ them for the better 


‘d to exercise i] 
Britain, | 


1 


needs 


*xchequer, 
| 


dollar securi 


in the United States. He is prepared either to buy or 
to borrow, and in either case he will ey port the paper to 1 
New York and establish Government cre dits there 
against it. He is anxious to meet the wishes of B: itish 


capitalists as faras possible, and obtain command of the | 


securities with the minimum of friction and distu 
and for that reason he avoids anything in the 


7 
rbance, 


nature of 


| a forced purchase or loan, and leaves a free choice to 
the holder. But in taking possession of the securities 


he can never lose sight of his object raising of | 


American credits—and he cannot grant to the holders | 
any conditions that would defeat or impair it. In other 
words, on any that he borrows here he must 
himself be able to borrow in New York. Whatever he 
takes must be good collateral. And what is the first 
quality of good collateral? <A ready sale. A security, 
however good on paper, is of little value to a banker 
unless it can be realised, and American bankers are not 
likely to lend freely on securities that cannot be sold. If 
we go to them and say, ‘‘ Here is the et we 
but have not the right to sell i we are 
carcely likely to come to terms with the sindbis and 
the whole scheme collapses. For this reason it is vital 
to the Treasury’s needs that the borrowed security shall 
also be a saleable security, the right to sell being vested 
in the Government, and as negotiations have proceeded 
the importance of this point has emerged more and 
more clearly in the statement of the Treasury’s case. 

If that is the Government side, what is the answer 
of the security holders? Roughly, as follows :—We 
are asked as a point of patriotism and as a business 
proposition to sell or lend to the State certain securi- 
ties that are at present specially valuable to it, and 
we are offered in exchange a security that is—in the 
abstract—not merely good, but better, but one which 
for practical purposes that we have to bear in mind 
would not serve exactly the same purpose. We are, 


the 


security 
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therefore, asked not necessarily to sell outright, but 











to lend for two years. That we are prepared to| THE EFFECT OF THE WAR UPON THE CREDIT 


do; but how can we give to a Government Department 
the right, whenever it thinks fit, to sell our securities 
at any prices it can get, and make us take the pro- 
ceeds, even with a bonus of 2$ per cent. thrown in? 
While the securities are in the possession of the State 
anything may happen in New York. There may be a 
crisis as there was in 1907. There may be a market 
rig and an engineered slump in prices managed, per- 
haps, by the German-American element, or by a group 
of speculators out to skin the British capitalist. If 
the securities remain in our possession, we can be 
relied on to keep our heads, and not sell at panic 
prices; but if the disposal of them rests with the 
Treasury, or with an American banking group that 
has taken them as collateral, what guarantee have we 
that we shall not have an enormous loss inflicted on us 
for which the 2} per cent. bonus would be quite in- 
adequate compensation ? 

At this point we see clearly the distinction between 
the position of bond and stockholders, for the holders 
of bonds are being asked to part with a steady, un- 
excitable security that cannot easily be manipulated, 
and the others with speculative stocks that lend them- 
selves readily to sensational movements. An _ insur- 
ance company that holds New York Central bonds may 
lend them to the Government and give it the right to 
sell without much misgiving, for the market cannot 
be rigged, and even a first-class crisis might not affect 
its value so greatly as to wipe out the margin of the 
loan. The average fluctuation in the best bond prices 
during the panic of 1907 was not 10 points, and even 
if another crisis were to occur, a forced sale of collateral 
bonds on a big scale isnot probable. But with stock it is 
very different. Not only is the holder who does his 
business on the basis of a 6 or 7 per cent. return 
asked to accept 5 per cent. in its place, but he must 
also hand over to a Government office or repre- 
sentative in New York the right to sell a stock which 
may drop 10 points in a week and even lose 33 per 
cent. of its value in a few months. If the security 
remains in his possession, he sits on it and waits for 
the recovery, but if it is sold over his head a paper 
loss becomes a real loss, and the 2} per cent. bonus 
|} is little or no consolation. That is why Mr McKenna’s 
scheme is not as readily supported by the trust com- 
panies, which deal in common stocks, as by the in- 
surance offices that are mainly holders of bonds, and 
the positions of the two classes of capitalist are so 
different that it is difficult to blame a trust company 
that does not at present ‘‘ join up.’’ 

Various devices have been suggested to meet the diffi- 
culties which we have indicated. One is for the Govern- 
ment to guarantee to the owner a fixed price in case of 
a sale of securities, but that is clearly impossible. The 
Treasury under present conditions would not be justi- 
fied in shouldering any loss that may accrue, and we 
trust the suggestion will not be pressed. Another 
plan is to allow holders of securities to sell outright for 
a period of two years, on the understanding that at th: 
end of two years their securities will be returned to them 
in exchange for the Government bonds, or fair com- 
pensation paid should the securities not be forthcoming. 
This scheme, which is really a compromise between a 
sale and a loan, may commend itself to the Treasury, 
and be embodied in the Bill before it becomes law. A 
third suggestion is that the control over borrowed 
securities, the decision when and how to sell them, shall 
be entrusted to a Committee, on which not only the 
Treasury, but the great insurance and other holding 
companies who may come into the scheme shall be 
represented, so that the owners of the stocks or bonds 
will know that their interests and the nation’s interests 
are adequately safeguarded by business men accus- 
tomed to buying and selling by a life-long experience. 
This duty can neither be entrusted to the most gifted 


Treasury official nor to American representatives of the j 


Treasury whose interests would not necessarily be those 
of the depositors. 
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| 
OF THE BELLIGERENTS. 


to 


| 
| 
| 


propose exhibit the public of th 


WE credit 
belligerent nations, and the tremendous changes tha: || 
have been brought about already by the titanic ¢) 
penditure of this superhuman struggle. Our first tab). 


shows the position of the credit of Allied countri: 


change brought about in that peried :—- 











| | } 
Price | Price jRise or, Inc. o: 
Description. yaly. | Yield Pee | Sree hee 
1907. } 1914. | Years.| Yield. || 
£8 dl ‘£84 ) faa 
British 25 % Consols ...... i; 8 |3 0 3) 311 6 — 13 [+011 3 
Belgian 3% ......000. Mg | ae en ae a, 
French 3 % Rentes........ |; 95 | 3 3 3} 76h | 318 6 — 1838/1015 3 
Italian 34 % Rentes........ ; 103 318 O 9.9 |316 G& .. 0 1 & 
Japanese 44 % 8&terling,| | } 
DOG MES cieksseadnnes --| 93% 315 16 89 |6 4 SH — 4j4+1 2 
Russian § %, 1806......... } 833 {519 3} 9 |5 8 9 + —010 £ 
Servian 4 % Unified ..... 798 15 0 § 67 |519 6 — 12) |+0 18 


British credit, it will be seen, suffered a net loss in pric: 
on the seven years of 13 points, and ihe yield on 2: 
per cent. Consols rose from 3 per cent. to £3 11s 

per 


cent. Belgium first entered the London mark: 


til« 


just before the war with a loan of 4,12,000,000, so th 


comparisons with 1907 cannot be shown. French 


per cent. Rentes showed a fall of 184 points over th: 
period, and yielded nearly 4 per cent. before the wa 


began. Italian 34 


y 
< - 


per cents. &i 


gave a return of 34% pr 


cent. at the end of last July. In 1907 they were 5 p: 
cent. Rentes, while an income-tax of 20 per cent. wa 
deducted from the yield, which makes the return | 
the two periods much about the same. Japanese loans 

showed only a small fall on the seven years, but the 

yield was much higher owing to the nearer date of re- | 
demption. Russian credit showed a good improve- 
ment over 1907, but her credit at that time had bee: 
depressed by the struggle with Japan, from which sh: 


was only just table shows 


recovering. Our next 


position of the credit of enemy countries over the se 
vears before the war :— 


Price Price 











E P Fall Rise 
Description. — Yield. — | Yield, in it 
b . é . . ‘ 
1907. 1914! | Pries. | ¥! 
— — —— te tetagiees Sn 
oe i£ s @ 1'2 & 
Austrian 4 % Gold Rentes 953 |4 4S 841/500 14 | OL 
Bulgaria 44 %, Gold Bonds, 

EEE. sictenscpeuanases i - 80 514 0 : 
German 3 %, 1891-3.... 825 '312 9 72 |44 €6 108 | Oil 
Hungarian 4% Rentes, 1902 924 46 € 744 | 5 7 6 kw 
Prussian '4 % Consols ... 91 317 0 #1 |4 6 6 10 oF ¢ 
Purkish 4 %, 1902......... °6 4.3 3 824 (417 O 134 | 015 
Do 4 % Unified ul 96g |4 6 6 78 15 2 6 16f | 016 
In all cases the credit of enemy countries declined 


during the seven years, and it is a significant fa 
that the Governments of Austria and Hungary bor- | 
rowed just before the war. The Hungarian Govern- | 
ment issued a loan in February, 1914, for £20,833,333: | 
of which £16,666,666 was offered abroad, London || 
being offered £ 3,000,000 in 4} per cents. at go per | 
cent., giving a return to the investor of £4 19s 3d per | 
cent. The Austrian Government issued a loan in April, | 
1914, Of £16,525,000 in 4% per cent. notes, payable in | 
15 years, £2,000,000 being offered in London at 95} | 
per cent., giving a return of £4 19s per cent. | 
issued a 4 per cent. loan in London in 1909 at 8g. 
day it stands at 34 on the London Stock Exchange. 
Our next table shows how the credit of belligerents | 
has fallen on the London Stock Exchange as a result | 
| 


| 


Turke 
To- | 
' 
' 


of the European war :— 
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| nine 
i; 
' | Last | | 6 0 7-7 » ) T 1¢ . > , : ’ = 
} | Mean | Business| Fall | , IRD HUNGARIAN WAR LOAN 
| Name. Price, | Doneto| Since | Present | , (Not callable before 1921) 
July 27, | Dec. 13, | July 27, Yield. Oe Tees oh See $146 
WEE CPOE. intchunkandstuvenniianiisaeubadbsalanaecéaaeala 146. 
| 1914. 1915. 1914, | | 
$$ ———-—— | —-—— —— , ———- |---| ; 
| ALLIES } |} £sd Our Correspondents Are : 
i} \ - Loan. ‘ , Red., 19ES-2B. oc cee *%5 90 ** 411 3 ' Cy - nw ) techs ? ate nn _ . 
| Do 44%, Red’, 192545 .e.-2.0.., +100 oT! 4130 | In Germany be ete Bank and Dresdner 
Rritigh Comacte 94% cccceccccccee 72h 582 13% e@3 |} Bank. 
PRPS ce ehauas 79% 55% 24% 579 In Austria and Hungary--Wiener Bank-Verein, K. K_ priv. 
i BO ED cbs shnsancdesecs 774 58} 183 S23 ‘ Chidiataintcltand ee a 
vlian 38 % Rentes ceaen oes 94 68 26 '§&a26 esterreichiscne Kre di -Anstalt 
pan 44 % Red.,1925 .........+. 93 923 : 11 0 fuer Handel und Gewerbe and 
Do 4 Hy IGIO .cccccccccrsccccces 75 74 34 $3 6 | \lloemeine Unearische Cc 13, | 
es CS ee 98 84 134 518 9 —— igariscne reait- 
10 44%, 1909... 2. noone cavecccel |= 77 17 5169 | bank. 
ian4% .... rhatcaenededues 67 No tran'saations r} corded | We loan u oO the market ies date arene Dobbin | 
» oecaiv,| *¢ lan up to Hood of the market value « n our Interim |} 
rian 44 %, Treasury Notes ....| 91 ECh 35 fuly 1, 1914. | ‘ertificates or definitive bon« | 
i} io 4 Gol! Rentes ........... 824 | 604 22 April 1,1914 i 
arian 44 %, 1909 ....... owe 80 i 41 39 tune 1,1915. 
OM ter aa 7 | 51 23‘ |April 1.1914 7 — si 1 
arian 4% Gold Rentes ...... 744 54 20h | uty 1, 1914. | cimmerman and Fors hay 
- ¢ , , . - j 
{| With coup., | Members of the New York Stock Exchange 
Ta) : 4ot ‘ CCC coeoeeeses 7 § 2 4 } ‘ a urd, 4 ’ , 
| : 44 © Loan, 1914 194 oly 7 4 — ured y ind I] W all Street ° e ° N« W V« rk 
} i De setewenee eecceccoes 7 50 23 \ ril 1,1914 j a c ° . e o4y - 1} 
an “**) ag cat Oe se. 141 4 44.| A decline from 237 to 185 is equivalent to a fall from || 
+ %, 1909 ; : 69 | 34 35 1 re 15,1914 | 190 to 75, or 22 per cent. i} 
Issue price | The approximate equivalent of 1,000 kronen in | 


American money is 203 dollars, which, it will be noted, 
re Offered at 141; dollars. The yield on a 53 per cent. 
security at that price is £7 Lie 6d per cent., and 
addition of 8s per cent. should be allowed if redemp- | 
ire bankers to the Allies. The British Government has} tion is to be at par in 1930. This would make the 


.” two War Loans outstanding, and also Consols, of | vield offered by the New York firm approximately 


above table enables us to see at a glance the rude 
that the whole credit fabric of Europe has 


istained. To take our own first, remembering that we 


i} : | £8 cc ner cent s » ¢ . e . aes y. | 
vhich, however, a large amount has been converted ~ o” d apie oh ae, fe - sage ag wae 
; iia . ‘ ;} t.0an is olfered at 146; dollars for 202 dollars. Cc 

| into 44 per cent. War Loan. Now that Consols are| |. ; oon a - os ; eh 

i] - | yield at the price offered by the firm in New York is |} 


ed from the minimum price, they are again a true 
barometer of British credit. The minimum was 65, 
when it was abolished the price of Consols dipped 
ibout 58, and it has hovered round about that since, 
}at one time going just above 60. The present yield is| THE LONDON STOCK EXCHANGE DURING THE 
} 58S 3d per cent., while 34 per cent. War Loan | YEAR 1915. 
£.4 11s 3d per cent. and the 4} per cents. yield £4 13 
\While the war is in progress 4} per cent. War ‘Los is | 


saitinilans ite ly £8 Os per cent. 





ond 


ee 
a 


~ ’ 


(FROM A STOCK EXCHANGE CORRESPONDENT. ) 
} . . : 1 1 . . . 
On Christmas Eve last year the Stock Exchange Com- 
|| perhaps the best index of our borrowing power, but}. ee oo 
ie rar a ee ; mittee published t mporary regulations for the re- 
| when peace returns we believe that Consols will be the | ; ; 1 
: : eg te, :. [Opening of the Stock Exc ha inge ». There were 13 clauses; 
urity that will most truly reflect the credit of Britain. | Pe a 

eae ' ae 4 and the great expectations whic h members had formed 
| It is the premier security, and it is redeemable only at 

+1 


| ft ‘ , ] } oa} ] ‘ } | 1 
: ans , . |of what they would be able to do in the way of business 
he option of the British Government, whereas War | : : .° ; 
. ss ; : -~ |When they were allowed to return to their old haunts, 
Loans are redeemable at par at given periods. The} . = . 
ail as : |after having been absent from them for five months, 
| position of Belgium depends very much upon the terms | ee : ia oe 
| : : ae | were severely damped by the stringent character of the 
land the date of peac e. A speedy restoration of inde-! nie 1.3 : lant! Ty é‘ >. 
| restrictions laid upon dealing by the Treasury. By 


pendence would probably be followed by r: pid recovery. | . : ee i 
these regulations business seemed to be bound hand 
French credit has suffered very severely, and the 


ae ; ; . |and foot. The avenues of investment business were 
National Defence Loan now being offered in this Pare , aad £6 oe 
nemnied alle otal .: : so prescribed, the possibilities of speculation so etfec- 
ountry will yield a very high rate of interest, if an early ||. \ . eP ail ' 

eae Sn : ’ | tively blocked, that if majority opinion had been con- 

| peace restores the rate of exchange. Japanese credit | +s Sans nals 0 . uld 
1 cf . |sulted at the time, it is quite possible that there would 
| has suffered very little from the war, for the reason that | . . it ae haeia 3 

A Tenses : : . a have been a vote in favour of continuing to deai in the 

ipan, though an Ally, is only selling munitions very “4s canine: te alin 

are i . : — ’ | street under conditions of weather however trying, 
| profitably to the other Allies, and is month by month : 
strengthening her financial resources. Russian credit 
| 
' 


| 
| 
ti 


rather than under Treasury rules of such austerity. The 

: - | Stock Exchange Committee, said many of the mem- 

has held its own pretty well, but with the new financial res ’ ' ith the 

il; 7 ee ae . . |bers, had driven an extremely bad bargain with the 
aluance a great responsibility is lifted from Russia’s ; 


' a Treasury, and the re-opening was anticipated without 
shoulders. Ene my stocks have fallen heavily. There | “i onthonie a i = I 
. | al f a . < Ss . 
have been some de: alings in London, but interest is, of |“ =. . . . ites , 
: “ie [he Stock Exchange was formally reopened on 
course, not paid to British hclders, and the fall in : ane ‘ a a 
L January 4, 1915; and members sang the National An- 
ondon may be rather heavier than in neutral markets. * oo ion. ; “ 
A ; : them with patriotic fervour. The first day’s business 
s an indication of the progressive decline of German | ,. . ais 
did not reach a thousand bargains, but within a couple 


and Austrian credit abroad we may reproduce an adver- a 
lof days there were 1,900 recorded, and for the first 


tisement from the New York Tribune of December . : ; 
1st : ' . oo week of the reopening of the Stock Exchange the 


: : : | House did just Over 10,000 transactions. It is of in- 
Owing to the further decline in German 


‘rman and Austrian | terest to trace the comparative activity of markets in 
exchange rates, we offer 











NEW GERMAN < % WAR LOAN | the number of recorded bargains month by month, and 
(Not callable before 1924) these may be set out as follows :— 
CON TEE  scccdbactebensdhtiaieecsssascsameanibiaetdensens $202.50 | January 30 ........... vitdtaseasesateueeses 1,599 
(Interest beginning April 1, 1916) PE aiiunccdhedededcccsaaseseanseie 1.422 
SR Se btecccesecses eeceeees< cccccaaece | Ge 

Re aie Bhd. 1. na ns ucacianennenneiiedal 2.740 
| IMPERIAL GERMAN 4 % BONDS SEE Fisnsacasenss vinipenseibbasiaibaalaaeane 2,123 
(Not callable before 1918) SU 6 deh 6 ae cee pivkaceanadkeaccdwereweke 2,054 
SOD TINE vncscincslscsisnsiedasttaeamdeaedallbdbiasaabiais. $185.50 | Se athd ie nese dedcnecisdadsctewewnonde 1,740 
he value of the Mark before the war was 233 cents, ones eee rensuehosasoginenibamnemee nae 
or $237.50 for 1000 Mark , eptember WU... 2. ccc cers ccccccccrecccces 
} Our se ling price for these bonds “ October 30 SOCKS E ES CCEEES OSES EEBESESESESEeSE 2,958 
DBE Oe scescdidandansnntaniedesedonntn $185.50 for 1000 Mark | November 50 ..........0-+-eeeeeeerseereees 2,715 
| On Tuesday in the current week there were 2,218 trans- 
53 % THIRD AUSTRIAN WAR LOAN | actions marked in the two official lists that became 
| ‘ (Redeemable in 1930) | established under the Treasury regulations. 
RUDD: TRIIIO, ~ ccistisipintatncncsvrintcndsisiabenbinanetiqumintih $141.75 | Consols have fallen just 10 points from the 68} at 
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which they stood at the beginning of the year; but the | after the first shock of the war it began to be perceived 


feature of the earlier months was the lively demand 
that sprang up for new Colonial issues and a few home 
railway prior-charge stocks that had been a on 
tempting terms. Several of the issues went like hot 
cakes, and the demand for the stocks besiendil week 
by week. It will be noticed from the above that 
the largest recorded number of bargains was about the 
end of March; and this continued well into April. At 
that time a successful issue to the Dardanelles Expedi- 
tion was confidently expected; but weeks wore 
on without anything definite being publi 
demand for Stock Exchange notice- 
ably less, and in June the advent of another big War 
Loan cast a shadow over 


ull kinds of Stock Exchange 
enterprise. It Was on June roth that the Times, in its 
Citv article, declared 


table 


as the 
achieved, 


securities became 


that ‘‘ absurdity could hardly have 

gone further than in the Press reports vesterday that it 
(the forthcoming War Loan) would be 
unless it be for the 
‘ulous inquiries on the Stock Exchange for 
prospectus Two days later the Chan- 


announced 1n 


copie S Ol 


cellor of the Exchequer innounced the loan in the | 
House of Commons, and copies of the prospectus were 
in active circulation. For nearly a month the War 
Loa ae precedence of everything else. The Stocl 
Exchar did its utmost to further the success of the 
loan by “distrib ution of the prospectuses and by urging | 


Dealings started on 
about the 


2 ~L- 
clients to apply for the stock. 


and the earliest quotations were at: 


new French Loan has also exer- 
cised a sobering effect upon investment business, but to 
lesser degree; and although another British 
War Loan is looked for as likelv to make its appearance 
within a short time, the strength of the markets 
t ut is striking evidence of the way in which the 
feel as to the ultimate issue of*the 


on the money. The 


a much 


this side 


public on 


Throughout the 12 months, indeed, the main = ffi- 


culty has been to secure stock. The rises which 
0 ed in the various markets—e.g., American Rails, 
Canadians, shipping issues, Broken Hills, &c.—have 


. 1 7 f£ are ¢ Ave 
mut ol proportion to the ae oO} sh: ires that have 


actually changed hands. The bargain- hu inter often be- 
at } 4 + } } - sw menrcts j 
ails the lack of opportunities which had expected 

2 ° . ° 7 
would be offered him by r ason of the naiilidtaads of the 


Even where prices nominally are low and tempt- 
ing, the difficulty 1 s to » buy stock, not to sell it. Forced 
iles have been Abopedee unnecessary in many cases by 
the various Government measures. Minimum 


pric es 
precluded sales altogether in literally thousands 7 in- 


stances where stock would probably have come 

market had there been freedom of dealing. Suspension 
of the rules regulating hammering in the Stoc k Ex- 
change shut off a common lever of depression. The 


necessity for holding securities 
in the United Kingdom since th 
has stopped the sale on this side 
nental, and foreign holdings. The area of supply is 
so confined that demand complains of the scarcity of 
stock which there is to meet it. When news is less 
satisfactory than the House could wish, markets merely 

‘elapse into quietude. There is no slump, no outward 
id visible sign of flatness. The offering of stock 
openly in the market is expressly forbidden under No. 5 
of the Treasury regulations. 

At the end of this year the Stock Exchange is in a 
far more comfortable position that the greatest optimist 
would have deemed possible 12 months ago. The Ger- 
man account in Americans lay like a black cloud over 
the House when the Stock Exchange closed on July ¢ 
1914, and this pall it was,as much as anything else, which 
prevented the Stock Exchange Committee from throw- 
ing open its doors until the beginning of 1915. But 


in physical possession 
e beginning of the war 


of colonial, Conti- 


par price of 100. Since then the first coupon of £2 Ss | 
per cent. has been paid; making allowance for this, and 
the fact that payment in full on application was allowed 
] 
a discount of 10s 8d per cent., the present price of 97 
shows that the actual fall since the stock was issued 
has been surprisingly little, and that allottees are out 
of pocket only to the extent of the six months’ interest 


; i 


| 
| 
| 
| 





“| 


. 


| movement, which was taken up, apparently, through t! 


that the United States stood to make huge profits oy 
of the necessities of the belligerents. At first it wa 
supposed that the various outrages against humanity 
and against America itself—witness the sinking of th 
‘ Lusitania ’’’—might provoke ‘the United States 
arms, but as the months rolled on, and the 
States took insults and orders with equal complaisanc: 
the thought of America taking a hand in the struge) 
was put upon one side as out of the question. So 
American Rails began to revive. New York began the 
States. Bit by bit prices reached their end-July making 
up figures, and the open speculative account on this sid 
became sensibly reduced. Then, as money grew to by 
a drug in the United States, the demand for bonds con 


menced which is now such a feature of the day. Spex 
lative accounts were closed down by the rise in th 
prices of shares. Investors were able to realise Ameri- 
can bonds at surprisingly good prices, freeing mom 
for domestic use. The liabilities which lay upon t 


House at the outbreak of war have been reduced, 
estimated, to a bagatelle, and although some of th 
markets have failed almost entirely to participate 
popular favour—the Home Railway department is th 
most conspicuous—the open account in the Stock E; 
change at the end of the year is sufficiently light to | 
faced with equanimity and calmness. 





WAR DIVIDENDS IN GERMANY. 


(FROM A CORRESPONDENT.) 
ONE factor 


certainly 


which wil 
than adieney 
wwelte bee . 
collapse of trade 
German Empire. 


| help to end the war even more 
and naval victories is the rapid 
and industry within the limits of the 
It is strenuously denied in the Ger- 
man Press that such a state of things exists; but tw 
tables published by the Berliner Tageblatt prove it 
spite of editorial denials printed on the same pag 
On October 24th the Berliner Tageblatt printed 
table in its financial section showing how certain busi- 
ness concerns had been able their 


to raise dividends, 


spite of the war. Almost without exception thes: 
lirms were engaged, directly or indirectly, in the mar 


facture of war material, 
dividend in these 
to explain. 


and failure to increase th 
From the 
firms quoted in the 


such 


ractically complete list of s 
Be rliner Tageblatt, re present 
industries as mining, on-founding, gun mat 
facturing, and makers of motor-cars and textiles (i.c., 
military clothing), 
may be chosen :— 
Previous War 
Dividend. Dividend. 


Per Cent. Per Cent 
Becker Stahlwerke er ehdesera ce 12 Da 25 


Mannesmannréhrenwerke . 


Seer ccs chads 7% .. 10 
Gelsenkirchener Gussstahlwerke ........ «| 
OUR, Wine e eee ei mam «wt lh B® 
Munitionswerke Hinrichs u. Auffermann 15 . wa 
Deutsche Nickelwerke.................. a. coe 
Panzer Akt-Gesellschaft............... - ~~ 2 
Maschinenindustrie Ernst Halbach ’ Se 8 
Daimler Motorenfabrik ............... a 
Benz Motorenfabrik................... P 0 ae 12 
Viktoria Fahrradwerke ............ iiae ee 
Sprengstofiwerke Gliickauf ............ 0 . @ 
Oberschlesische Schiesswollfabriken .... m6 
Aachener Tuchfabrik ...... iie Pbwet ae 


These are exceptional instances, for in many cases 
even firms engaged in the manufacture of war mate- 
rial paid the same dividend for the war year as for the 
previous year, e.g., Berzelius Bergwerk (10 per cent. 

Aluminium iaieoe rie (20 per cent.), Gothaer Waggon- 
fabrik (12 per cent.), Deutsche Babcock und Wilcox 
(10 per cent.), &c. The table published in the Ber- || 


liner Tageblatt of November 21st, however, is ver) 
different. It includes almost every branch of trade, 
industry, and commerce—banks, mining and smelting 
firms, coal and chemical works, engineering firms, 
transport companies, shipping lines, gas and electric 
lighting works, and manufacturers of cement, glass, 


paper, linoleum, textiles, and sundries, as well as 


United | 


cases a have been very — ‘ . 


the following representative names | 
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hotels. In the course of a lengthy introductory article 
the financial editor explains, as well as the strict cen- 


L 


sorship pe rmits, how certain reductions shown in the 
able are due directly, and others indirectly, to the 
war. Some industries have suffered because their sup- 
elies of raw material from overseas were cut off : 


others because they were unable to send their products 
abroad, obviously on account of the blockade. The 
however, speak for themselves; and it is quite 
e\ eee that even the soundest and best-managed con- 
cerns in Germany have lost heavily. Nearly four hun- 
al firms are given in the table, but space precludes 
than a selection of the more representative. (The 
figures in Roman type indicate the month in the year 
in which the firm’s financial year begins.) :— 


facts, 


Previous War 
Dividend. Dividend. 
Per Cent. Per Cent. 
a 124... 10 
Diskontogesellschaft (i.)....... besanedee me ka 8 
IE OLE cennandestesesiencens ee 
Nationalbank fiir Deutschland (i.) ...... 6 0 
Mittelrheinische Bank (i.) ............. ‘ 6% .. 0 
Hittenverein Aumetz-Friede (vii.) ...... 6 0 
Bochumer Bergwerk (i.) ..............-- 10 0 
Charlottenhiitte (vii.) ......... inter dae 10 8 
Consolidation Schalke (i.) ............ ~~ @ 15 
Magdeburger Bergwerk (i.)...... eee 38 22 
Deutsche Kaliwerke (i.) ................ 10. . 0 
Kaliwerke Friedrichshall (i.)............ 10 4 
Maschinenfabrik Bruchsal (i.) .......... 2 20 
Dittmann, Neuhaus A.-G. (i.) .......... 12 J 8 
Harburger EKisen-und Bronzewaren (i.) .. 15 6 
Linke-Hoffmannwerke (i.)........... axe ae 7 
Internationale Baugesellschaft (i.) .... 12 ‘ 9 
Terraingesellschaft Kleinburg (i)....... “ 3 0 
Aktienbauverein Passage (i.)............ . er 0 
Gebhardt und Konig (ii.)  ........eeee0- : ar 4 
Hamburg-Amerika Line (i.) ........-... 10 nostatement 
I Norddeutscher Lloyd (i.) .......-+...--. BS « : 
Deutsch-Australische Dampfschiffahrts 
gesellschaft (i.)..... stanaieewiad veut  —_ 5 
Hamburger Rhederei (i.) ............-- 12 4 
Hamburg-Siidamerikanische Dampfschif 
fahrtsgesellschaft (i.) ...... pieeueeave 14 4 
Alder Cement Co. (i.) ........ceeeeeeeee 6 3 
Alsen (Cement) (i.) ....... kwduwver er ae 8 
Finkenberg (Cement) (i.) ..........-.+. + 0 
Lothringer Cementwerke (i.)...........- 9 a 0 
Badische Anilinfabrik (i.) .............- oS 0. 
Deutsche Spiegelglasfabrik (i.) ......... 20 8 
Porzellanfabrik Kahla (i.) ..........--+-. 22% 6 
F. H. Hammersen (Textiles) (i.) ........ 12 8 
Mechan. Weberei Linden (i.).........-.- 20 5 
Rheinische Mébelstoffweberei (i.)........ 9 0 
| 
| No hotel company has paid a dividend. Of the ten 
|paper-making firms quoted, five have reduced their 
| dividends by at least one-third, the other five have 
paid no dividend at all. These general results, too, 
|are those of firms which have not yet felt anything 


| 
| 
| 


A 


like the full effects of the war. 





ARGENTINE POLITICS, FINANCE, TRADE, AND 
CROPS. 


(FROM OUR CORRESPONDENT.) 
Buenos AyreES, November 13. 
| CONGRESS will meet this day week; at present its 
|business is limited to the approval of a Budget of 
|revenue and expenditure for next year, but the 


| President of the Republic will be urged to authoris 

. bd 1 
some other important measures to be discussed, though 
the legislators may be expected to hurry through the 


work of the session, in order to initiate the electoral 
campaign. The President, who returned two days ago 
from his estancia on the Western Railway, near the 


boundary line of the Province of Buenos Ayres and the 
Pampa, which consists of 65,000 hectares of fine land 
(he has another in the Province of Cordoba), has, it 
was announced yesterday, resolved that Messrs Walker 
and Co. must be held strictly to the fulfilment of the 
terms of their contract, although they satisfied the 
Government that the work would be suspended unless 
they received, in future, cash instead of bonds in pay- 
ment of the monthly certificates given to them for work 
done. The contract price was fixed at $24,012,789 
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gold, in 5 per cent. bonds, to be taken at their face 
value; they have received bonds to the amount uf 
about $7,000,000 gold. They deposited $200,000 as a 
guarantee for the fulfilment of their contract, and thes 
are subject to fines for default in that respect. 

The Government has obtained a loan of $5,000, ooo 
m/n from the Anglo-South hai Bank, at 6} per 
cent. per annum, for six months, renewable fae a 
similar term; the borrowing of so small a sum indi- 
cates its pressing need of further resource s, which will 
be obtained if the scheme for cent. 
bonds of the Credito Argentino Interno to the savings 
depositors of the Bank of the Nation can be carried 
into operation. These bonds are rising their 
price yest erd: ivy was 88.30 per cent., but this ludes 
the quarter’s coupon due on December Ist. 

The 6 per National Hypothecary 
also improved in value ; yesterday 
series were sold at 93.60 (the 
be paid on December st) ; 
series of of the 


sell ng the 5 per 


in value ; 
inc 
cent. cedulas have 
those 

half-vear’s 
the 


1e closed 
will 
the first 


issue of 


coupon 
cedulas of 
authorised 
90.80, the 
inst. It is almost 
the 
as it has power to do 
which permitted the issuing of 
when sanctioned Executi ive 
The Custom House receipts are increasing 
, and the total to October 31st ol 
represents rather more th 
received during the first 10 months of The 
Administration of Internal Taxes received in Octob« 
sum of 55,942,g04 m/n, 
yuted $2,654,230, alcol 
than Sr, 


$50,000,000 
S$ 250,000,000 m/n 


sold at 
coupon having been paid on the 
certain that the rnment will authorise 
of another series of $50,000,000, 
by the law of Congress, 
$250,000,000, 
power. 
slowly 


were half-year’s 
rst 


Cove issuing 


bv the 


795,455,711 


an three-fourths of the amount 


‘ 
last vear. 


mt 
’ 


~ 
A 
cece lt 


the obacco contri- 
} ioOlic 

JOO, Of 6 peers viel and 
peoeeen, to 


7 
will 


Ooo, 


272, 
probably, if the tax 
6 cents. m/n 
fall off furt 


ther. 
Trade is a 


tion 


little more active, except in h 
paralysed 


1 
ImpDer, 


the 


Sa be of complete 


es ; ‘ : 
Wwhicn is by the aimost 


cessation of building operations. Some important sales 


ol property are oct asionallv rec orded, when the owners 
are obliged to accept the reduced prices offered, but, 


in general, the upset prices fixed 
not realised. The weather 
continued favour: 
have also had the 
of the locust inv 


auctions 
fortnight has 
crops, and fr 
useful effect of 


tor the re 
rT Ul al 


during the last 


. 
ible for the equent rains 
retarding the progress 


wn 
ASOT). 


It is stated that asphv» 


phy xiating is will be used for 
lestrovine the locusts. accordino 1 se as oe 
ae rOVING LOCUSTS, aCcCcordll 2 tO a pone ss rust 
2 ’ 
invented ! 
The failu a decd a ; 
rie iu oO traaqesmen are eK & less, 1€ 
tatal liahilit: wmnder +h anice > 4] aw a 
total habil fies unde the bankrupt«¢ ies of the firs ten 
7 . 
months are stated to have amounted to 


$160,000,000 m/n, which was 


sponding period of 1914 by 
The Naval Committee 
watch the construction of the 
noughts, is still there, and some 
found for it in the supervision of the construction of a 
tank-steamer for petroleum; meanwhile, a North 
American company has offered a similar one, readv for 
immediate the exploitation of the 
Rivadavia oil wells is, however, languishing for w: 
of adequate funds. It is this source of | 
ealth should have been so neglected. 
The Minister of Agriculture is making arra 
for a competitive exhibition of wheat and 
from seed supplied by the Government to 
agriculturists of the provinces of Buenos Ayres, Entre | 
I San Juan, and Mendoza; prizes will be given for 
i 

' 

| 


$214,000,000 m/n. 

New York to 
Argentine dread- 
employment has been 


stationed in 
two 


| 
less than in the = 
| 
| 
| 


use ; Commodore 
int j 
strange that 
ngements 
linseed 


crown the | 


Rios, 

the best samples exhibited. The Rural Society’s show | 
of fat stock has been successful as regards both 
quantity and the quality of the animals exhibited and 
offered for sale. The champion Hereford steer fetched 
Srr,0coo0 m/n; it was bought by the La Plata Cold 
Storage Company; the breeders were Messrs Duggan 
Brothers. The same “‘ frigorifice ’’ bought the reserve 
champion Shorthorn for $10,000 m/n, and the ee 


the 


pion of that breed for $9,000 m/n. The decisions of 
the English judge gave complete satisfaction. The gold 
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gold, representing the deposits in the Argentine Lega- 


| 
Dr. Helfferich’s Speech.—So far only a short cabled 
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he the Caja de Conversion has increased during the 
| last fortnight; it now amounts to $235,447,781, and the 


Caja also holds Government bonds for $68,895,042 | 


tions in London, Paris, New York, and Rome, and a 
little in Stockholm. 
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part by running long loans. The September loan |! 
he claimed as a great success, stating that three oy: 
of the four million subscribers were earning an incom, 
of less than 4,150, and no further loan is to be floated 


| until March, the issue of Treasury bonds sufficing unti! 
- Ss 


The official prices of grain are | 


$11.60 m/n per 100 kilos for wheat for Brazil and for | 


barletta for Europe, $8.50 to $11.80; linseed, $13 


: ° a) ee a 
maize, $5.10; oats from Bahia Blanca (47 kilos per | 


| 
| 
rea $7 m/n. 
continue firm; the highest vesterday were $225 m/n 
for steers, and $22.80 for wethers. 
| The exports of grain to this date have been as 
follows, in round numbers of tons :—Wheat, 2,430,000 ; 
flour, 100,000 ; maize, 3,950,000 ; linseed, 920,000 ; oats, 
| 555,000. There have been exported 2,370,000 dry and 
| 2,410,000 salted ox-hides, and 65,000 horse-hides. The 
| United States took nearly all the horse-hides, and 
| three-fourths of the ox-hides. A new class of exports 
| consists of frozen ergs, of which 20 tons have been 
despatched to Liverpool this week. The meat exporta- 
tion of the week has been as follows :—Frozen beef, 
25,700 qrs; chilled beef, 14,500 qrs; frozen mutton, 
s. goo carcases ; frozen lamb, 5,000 carcases. The ship- 
| ments of quebracho to the 4th instant were 144,199 
Of horses, 
| 7,200 have been sent to England and 30,000 to France. 
| 
| 
i 
| 
{ 


tons of logs, and 93,985 tons of extract. 


All the railways, except the Central Cordoba and 
Rosario to Belgrano port, had increased in the week 
ending the 6th instant. The C.C. receipts diminished 
by £7,818, and the Rosario to Belgrano Port fell off 
by $12,900 m/n. The Anglo-Argentina tube receipts 
amounted to £5,201, being less by £345 than in the 


ces: week of last year. 
‘ 








Notes on Business and Finance. 





The Exchequer Bonds.—The announcement on Thurs- 
'day night of an unlimited issue of 5 per cent. five-year 
Exchequer bonds caused some surprise, for, although 
an issue of this type was known to be in contemplation, 
it was not expected to appear just vet. The Treasury 
has recently been remarkably successful in the sale of 
5 per cent. Treasury bills, but with over £.350,000,000 of 
these outstanding, it was thought advisable to initiate a 
fresh borrowing scheme. The new bonds are offered in 

denominations as low as £100, and will, therefore, 
| appeal to a far wider public than the £1,000 Treasury 
| bill. The adoption of this particular type of security 
| was foreshadowed by Mr McKenna’s scheme for pur- 
chasing dollar securities, and the reason for its selection 
s to be found in the express exclusion of short-term 





Exchequer bonds from the circle of ‘‘ future British 
Government loans on more favourable terms,’’ into 
which subscribers to the 44 per cent. War Loan were 
offered the right of conversion. No limit of time is 
placed upon the issue. The advantages of this policy 
of continuous borrowing—which, we hope, will shortly 
be amplified by some scheme adapted to the needs of 
the small saver—are obvious, in that it avoids the 
sudden financial pressure and strain which are inevit- 
ably associated with set issues of great War Loans. 
We see no reason why the Government should not 
finance the war by this method for some time, 
especially if superfluous expenditure is now resolutely 
cut down. The terms, which we describe in our notes 
on capital issues, are so favourable that a great response 
should be assured. 





summary is available of Dr Helfferich’s speech in the 
Reichstag on Tuesday introducing the supplementary 
War Credit Bill for five hundred million pounds. 
The total cost of the war to all belligerents, 
he said, is now from 16 to 164 millions sterling 
a day, of which only one-third has to be borne by 
Germany and Austria, who are covering the greater 


| 


The prices of cattle and sheep | int . 
| ‘* figures which they have never shown in peace times. 


| 


then. As regards the financial situation, he would have 
us believe that Germany stands “* firmly as a rock in its 
native ground.’’ Bread, potatoes, and other necessities 
‘are cheaper than in England and France.”’ Deposits 
in the German banks reached in August and September 


The Reichsbank, with gold security for its obligations 
which daily become due, stands more favourably than 
the central banking institutions of other belligerent 
countries at war.’’ The English loans were unsuccess. 
ful, and the attempt to raise any notable amount of war 
revenue from taxes had failed. While England and 
France had vainly sought credit in America, their 
failure being due to the resistance of American citizens 
of German origin, ‘‘ we are almost exclusively paying 
to ourselves, while the enemy pays abroad.’’ Germany 
can bear to become poorer, and yet remain strong. 
But the British Empire, built up on money power, is || 
tottering, and will never rise as Germany did after the 
Thirty Years’ War and the Napoleonic wars. From 
all this bombast and rhetoric no supporting figures |) 
emerge. The German exchanges are going to pieces. || 
The people are suffering and calling for peace. And 

Dr Helfferich’s reference to ‘‘ inexhaustible wells of 

internal strength ’’ can only mean unlimited issues of 

paper money and inflation. We will postpone further |) 
comment until the full text of the speech is available. 


A Big Coal Combine.—An important increase in the 
control of a small group of colliery owners over the coal! 
output in South Wales has taken place this week by 
the transfer of the interests of D. Davis and Sons, 
Limited, in the John Lancaster Collieries at Blaina, 
Monmouthshire, to the Ebbw Vale Steel, Iron and Coal 
Company, Limited, and T. Beynon and Co., Limited, 
under a scheme of joint purchase. There have been 
intimate relations between the Ebbw Vale and T. 
Beynon Companies for many years past. The last- 
named firm holds the sales agency of Ebbw Vale coal, 
and is represented on the board by Mr J. W. Beynon, 
who is chairman of T. Beynon and Co. The properties 
now acquired by them adjoin those of the Ebbw Vale 
Company, and lie a little north of the Newport Aber- 
carn Collieries of T. Beynon and Co. in the Western 
Valleys of Monmouthshire. They embrace an area of |} 
about 4,000 acres ; the underlying measures are worked || 
by six pits, employing about 5,000 workmen and pro- || 
ducing, approximately, 1,300,000 tons per annum; and | 
the coal produced is of second-class steam and house || 
descriptions. Till July, 1912, they were privately || 
owned; but on that date the share capital was pur- || 
chased jointly by D. Davis and Sons, Limited, and || 
Furness, Withy and Co., Limited. In the following || 
vear D. Davis and Sons took over the interests o! } 
Iurness, Withy and Co., and by this transaction the | 

it 
| 
i 


obtained possession of nine-tenths of the share capital, |) 
and thus attained the rank of the third largest coal- |) 
producing concern in the South Wales coalfield. The | 
venture, however, does not seem to have been a very || 
profitable one. In 1913 the profits were spent on ini- | 
provements and developments. The colliery was com- || 
pletely electrified, but the expense of this work was so 
heavy and earnings were so reduced by strikes and loss 
of trade owing to the war that the returns for 1914) 
showed a loss, which was met out of the amount set 
aside for depreciation out of the profits of the com- 
pany’s collieries at Ferndale. The old title of John 
Lancaster and Co. is retained, but the new board con- 
sists of Mr J. W. Beynon (chairman), Mr _ D. A. 
Thomas, Mr Frank Mills, and Mr L. F. Beynon. It is 
the association of these first three names that shows 
how the deal represents the concentration of colliery 
interests under the control of a few big colliery owners. 
Mr D. A. Thomas is, of course, the well-known head 
of the Cambrian Coal Combine, with its output of up- 
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| wards of 3,000,000 tons per annum, and chairman of 
| several other colliery companies with an aggregate out- 
| put of between 1,000,000 and 1,250,000 tons. It was 
| supposed that he had been devoting himself for many 
annie past solely to the Ministry of Munitions, but 
his activity is unbounded. Mr Beynon acts ‘with 
him on the board of the Fernhill Colliery Company, 
hich has an output of over 700,000 tons; both Mr 
fhomas and Mr Beynon are members of the directorate 
of the Ebbw Vale Company ; and Mr Frank Mills is the 
ranaging director of the last-named concern. The 
ansfer of the sales agency of the John Lancaster pits 
0 to T. Beynon and Co. increases the quantity of coal 
jj ut ler the selling control of Beynon and Co. to between 
1,500,000 and 5,000,000 tons per annum; while the total 
| ss quantity of coal produced at the collieries in which these 
three gentlemen are closely interested as chairmen or 
| 
i 


directors is between 6,500,000 and 7,000,000 tons. Mr 
| D. A. Thomas, moreover, is a director of the Rhymney 
| Iron Company, whose collieries produce over 1,000,000 
'tons per annum. 


Kaffir Dividends, Prices, and Yields. As we have 
in a previous issue, Kaffirs have recently en- 
| joyed a greater amount of business activity, and prices 
'have moved upwards. The greater interest that was 
| being shown in the market was doubtless due to the 
|expanding gold production, which has been so marked 
‘a feature of the present year, the monthly outputs 
showing a continuous record of progress. This result 
|is primarily due to the greater influx of native labour, 
the returns of which show that a much larger number 
are working in the mines than was the case a year ago. 
| This week the long-anticipated batch of dividends have 
_been announced, which we have tabulated below, to- 
| gether with the previous two dividends, and the pre- 
/sent prices and yields :— 


: « 

j ’ 
;snown 
j 











j i 
| Last Last Mid-| The Latest | Yield on 
| Name Dec’mber summer | Present Pri ‘e, |Last Two 
Dividend. Dividend.|Dividend.| wigs Divid'’nds 
‘Por Share Per Share Per Share} | £8 a 
Sa I i ates le ls 6d ls 2s ## | 16 00 
MN GED xectiee since 3s 6d 3s 6d 4s 6d Sg 06} 1117 :«O 
Co. Ee 2s 6d 2s 9d 4s 33 | 913 0 
| City and Suburban (£4) ..| 6s 6s 5s 2% 2517 0 
| Cons'lidat’d M’in Reef(£1) ls 3d | Is 3a ls 3d 1 1210 0 
| Crown Mines (108) ........ 3s | 3s 6d 3s i 33. |10 0 O 
| Durban Roodepoort Deep | 9d 9d 9a 10 0 0 
S ED vensneucsandacastess } 
| QeRR TED pc ntansasse<0s: | 1s 1s Is 120 | 514 0 
1) Geldenhuis Deep (£1) .... | 2s 2s 2s 1 | 20 0 0 
| Knight’s Deep (£1)........ ls ls 6d ls 6d ly | 10 8 6 
| May Consolidated (£1)....| nil nil | Is 4 | 9 80 
| Modder Deew (£1) ........ nil 2s 58 5 | 6 5 6 
| Modder *B” (£1) ........ 6s 6s 6d 7s 5 ll 990 
| New Kleinfontein (£1) .... | ls ls ls 4% | 8 0 0 
| New Modderfontein (£4)..| 128 | 13s 13s 15¢ 810 6 
+ Nourse Mines (£])........ | Is 9d | ls ls 1 /10 0 O 
| Rand Mines (58) .......... | 4s 6d 4s 4s 4s 950 
| Robinson (£5) .........0. | 93 8s 6s l® |53 6 9 
| Rose Deep £1) .......... | 3s | 3s 6d 3s i 2016 O 
| Simmer and Jack (£]) .... | - | & io R 121 6 6 
Sub Nigel (£1) ............ 6d nil 6d . 500 
| Vin Oe GD os cacnses cds | 48 6d | 4s 6d 3s 6d 24 16 0 0 
| Village Deep (£1) ........| 23 34 | 2s 2s 3d 13 12229 
| Village Main Reef (£1).. -_— |  & nil 1 20 (0 
iW itwatersrand Deep (£1).| 3s 64 3s 2s 9d lm |20 0 C 
|The latest announcements do not contain many strik- 
ing changes, and business in the shares of the various 
| companies has not been very active since the declara- 
tion of the dividends. The Village Main Reef Mine is 


| paying nothing, as against a midsummer dividend of as 
oo share, and a dividend of 7s per share a year ago. 

he shares dropped to par on the announcement of the 
passing of the dividend. The Van Ryn Mine has 
dropped its dividend from 4s 6d to 3s 6d per share. 
City and Suburban are paying 5s, as against 6s per 
share, Among the rises in distributions Modder ‘‘ B”’ 
"are now paying 7s per share, against a midsummer divi- 
dend of 6s 6d per share. City Deep pay 4s per share, 
| against 2s od per share in August. The Modder Deep 
| mine, whose shares have risen of late, has declared « 
| second dividend of 5s per share, the maiden dividend 
ona 2s per share in August last. This is the best 


increase in the whole list. May Consolidateds are pay- 
ing 1s per share, the first dividend since February, 
Sub Nigel are 
The 


1914, when 1s per share was paid. 
paying 6d per share, against nothing in August. 
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yields in our table are based on the last two dividends. 
The Robinson yield is high because it is approaching 
the end of its long and excellent career. 





Agriculture and Home Crops.—A farmer writes :— 
Good progress was generally made in cultivation during 
the first half of November, but the frosts during the 
latter part of the month and the heavy rainfall during 
the last fortnight delayed operations a good deal. On 
the whole, autumn cultivation is rather backward for 
the time of year, especially in the North. The Board 
of Agriculture reports that about 70 per cent. of the | 
total area intended for wheat has already been seeded, | 
which is somewhat less than usual. It is also estimated | 
that the total area actually sown is rather more than 
5 per cent. below that sown at the same period of 1914, 
but at that date nearly four-fifths of the probable area | 
had already been got in. The earliest sown wheat is | 
showing above ground, and generally appears quite 
satisfactory. The same thing applies in the case of | 
winter oats and beans. Roots generally are small in 
size, but are nearly everywhere sound and of good 
quality, except where mangolds had been left in the 
ground until they were caught by the frosts at the end 
of the month. Cases of this are reported from all parts 


“ SS See seteenesenseboennnenemees 
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of the country, and such fields are probably much 
damaged. The total production of mangolds, from a 


rather smaller acreage than last year, is estimated to 
amount to 7,834,588 tons, or about 84,000 tons 
than in 1914; the yield per acre, 18.99 tons, is about 
two-fifths of a ton below the average, but some two- 
thirds of a ton above 1914. Turnips and swedes, mainly 
owing to the reduced acreage, have produced only 
11,806,542 tons, as compared with 13,450,781 tons in 
1914. The yield per acre amounted to 12.71 tons, which 
is rather below the average. The yield of potatoes per 
acre is estimated to be exactly equal to the average of 
the past 10 years, and the total production is 2,858,113 
tons, about 180,000 tons more than the average, 
although some 100,000 tons less than the abundant crop 
of 1914. Live stock have generally done fairly well 
during November, but the cold weather caused farmers 
to draw largely on their supplies of winter food, and 
prospects are that winter keep will not be very abun- 
dant in most parts of the country. Labour is every- 
where very scarce, and temporary labour very diffic ult 
to obtain. 


less 


Ameriean Cotton Crop.— Our Manchester corre- 
spondent writes :—At the end of last week the Depart- 
ment of Agriculture of the United States Government 
published what is known as its “ preliminary final ”’ 
estimate of the American cotton crop grown this season, 
and gave the total crop for the 12 months ending July 
next, not including Linters, as 11,161,000 bales. It is 
not unusual for forecasts from this source to understate 
the position, and there is every expectation of the total 
yield being about 11,750,000 bales. Messrs Neill Bros., 
of London, have this week published an interesting 
circular, in which they maintain their former estimate 
of 12,300,000 bales, including Linters. As to the 
statistical position they give the visible supply on 
August 1st last as 3,165,000 bales, mill stocks at the 
same time 1,625,000 bales, and 1914-15 crop not 

marketed 1,572,000 bales. Given a yield for this season 
of 12,300,000 bales, these amounts should make a total 
supply of 18,662,000 bales. Messrs Neill Bros. estimate 
the consumption at 14,250,000 bales, which will leave 
a surplus to carry forward at the end of next July of 
4,412,000 bales. ‘It may be said that in Lancashire very 
few people believe that the requirements of the world 
this season will amount to anything like 14,250,000 
bales, the general idea of the consumption being 
12,500,000 bales. 


India-Rubber, Gutta-Percha, and Telegraph Report.— 
A year ago this company (whose financial year ends 
on September 30th) showed very disappointing results, 
and a transference of £50,000 from the reserve was 
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necessary in order to pay a dividend of 5 per cent. on 
the ordinary shares compared with 74 per cent. in the 
ar. The report issued this week shows that 
remarkable ch: inge for the better has t: iken place, the | 
extent of which is visible in the following summary of 
recent results: 


pre vious ve 


coon ctnantinles dca gaat ae 


1914. 1915. 


im 
101,963 
78,814 


1911. 1912. 19153. 





congener semen Se ERS NEE: | U9 


£ 
207,117 
82,001 


£ 
178,862 
80,260! 


£ 
64,178 
72,534 


Gross profits ..... 
General expenses.... 
Income - tax, direc- 
tors’ fees, &c. .... 
Depreciation : 
Deb. interest ...... 


scuttle AG PC ai eA 


2,115 
23,957 
16,000 


4,503 
24,199 
16,000 


5,846 
25,507 
16,000 


6,123 
24,977 
16,000 


ue 
——————— 
a 
——————— 








80,406 





Net profit .......... Dr 5: 5456 51,247, 51,551) Dr 18922 
3alance forward .... 22,613 4,657 5,304! 7,455 1,032 
Total available for —————'— nen Ea NE 
dividends . Dr 32843 55,804) 57,455|Dr11467\ 81,438 | 
WNSEUS ox cceexn .-- Dr 5C00¢ - ‘ Dr 50000 al 
Pref. dividend...... 12,5006 12,500 12,500 12,500, 12,500 | 
Ord. dividend ...... nil 37,500) 37, 500; 25, oe 50,000 | 
(74 %) | (74 %) | 6 (10 %) 
Carrv forward ...... 4,657 5,904 — 455| 1, 633 18,938 
Instead of a net loss - nearly — the accounts | 
show a net profit of ove - £,80,000, 1e highest for many | 
a year, and the ondinary shareh« aoe receive a dividend 
of 10 per cent., a rate which they have not seen since 
1g10. Since 1911 a sum of 4, 100,000 has been with |! 
drawn from the reserve fund without any compensating 


additions. It would not, therefore, have caused sur- 





| prise if the directors had maintained the 5 per cent. 

dividend and strengthened the reserve. On the other | 

hand, this fund, built up in prosperous times, still stands | 

as high as £350 ooo. As regards the cause of | 

, prosperity, the report has little to say bevond alluding | 

ae to better re nee ae branches abroad. The works at | 
Ae Persam were reopened shortly after the beginning of | 
ag the current financial year. Doubtless the war de mand | 
i for rubber manufactures has kept the company busy | 


with remunerative contract work, and the bold dividend 
past two years may in itself be take 
that the directors take view 
The carry forward 
a surplus towards the payment of exces 


ae 
| policy of the 


assurance vee a confid of the 


fut 
pr 


ent 


ure. is increased in order to 


- 4 mn 
ovide S pronts | 


taxation. 



















the 
6 per 


diate 
The 


applied 


notes. 
would be 


cancelling of ir 


#. 650,000 


outstanding 
cent. 


three-vez 
debenture stock 





as follows :- 


wT )| For issue at 96 per cent. to the stock holders of the com- £ 
vt || pany (applications from holders of the 44 per cent. 
; | second debenture stock to receive preferential allotment) 250,000 | 
For immediate redemption and cancellation of the three- 
Ss OE CE IP DI ok ancedenccccesectcnnsncsens e 248,600 
1 Reserved for further liabilities already incurrred ........ 151,400 
] 650,000 








> 


52, as com- 
3 for the financial year ended June 


tended June 30, 1915; amounted to £,489,25 
i} 


| pared with £546,3 
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required to meet pre ita interest charges, includin & the | 
inter 


| own, 


The balance of ~ three-year notes authorised, but not | 

I} vet issued ( .251,400) are to be cancelled. The 
}} financial diffic an s responsible for the new proposals 

| are obvious, for the net earnings for the 12 months 
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TS 





36, 1914, and £621,022 for 1913. The annual amoun: 


e | 


‘est on the outstanding three-year notes, 


£559,916, which amount will be increased to £558.4,0% 
4: : 


when all the proposed 6 per cent. debenture stock | 
been issued. 
statement at the meeting, and holders of second cd 
ture 
apologia for what at first sight appears to be 
curious policy. 


N Nas 


The chairman is to make an explanator 


stock may reasonably expect a full and detailed 
a rather 
For instance, why disturb the existin: 
If they were left alone a smaller ny 
issue would suffice to meet the company’s needs. Ther 
may and, if so, the 


doubtless explain them fully. 


three-year notes? 


he good reasons, chairman I] 


————e 


Municipal War Allowances.—-A correspondent writs 
At the outbreak of war local authorities and 
employers of labour, with a patriotic desire to stimulat 
recruiting, red to make up the military pay and 
allowances of employees who enlisted to the amount of 
their former salaries or wages, and in some cases they 
gave full wages without any deduction for 


Army pay. 
At that time money was ple ntiful, the number of m 


otne 


olte 


enlisting was naturally small, and it seemed an eas 
matter to grant and pay these allowances. But as 
taxation increased and the numbers of recruits grew 


rom hundreds to thousands, the financial strain of the 
allowances became too great, and firms began to c! 


st 


their lists. Local authorities, however, as they we 
only spending the ratepayers’ money, and not thi 


continued to pay. But now they 
sharply by an auditor’s decision. The district audit 

for Camberwell finds that the Council, with a fine d - 
regard for finance, had decided to allow its employees | 
full pay while on military service, and before | | 
decision was rescinded on October 29, 1914, 
than 215 had enlisted. In a few subsequent cases half- 
pay was allowed. The auditor has surcharged t! 

Council with some £900 a month, the difference be- 


are brought 


no SS 


tween the enlisted emplovees’ full wages and_ thé 
wages less Army pay and allowances. Under 


original scheme, so the auditor comments, 
quarters were married men, 
the Council’s payments, 


about three- 
and in a major ity af cases 


added to the Government’ 








| payments, have doubled the sums available for th 
ocean | maintenance of the families at home. Such extrava- 
Cordoba Central New Issue.—Income stockholders | gance with their constituents’ money is entirely wit! 
1. and holders of the 44 per cent. second debenture stock | €XCuse ; it may even have checked enlistment, for ot! 
t18 of the Cordoba Central Railway are invited by circular | Possible recruits might have reasoned, ‘ Why should 
ald | to attend a special meeting to consider propos: ils for the | We enlist and get 25s a W eck when these Council work- 
4a reation of hemes 0 6 per cent. debe nture stoc k, which men are getting sos? ”’ rhe right course for 
eth | is to rank in priority to the existing 45 per cent. deben- | employers was to take the Army pay of 1s 2d or m 
ete ‘| ture stock. lust a vear ago the Senvhabidie were autho- | 4 day, with the allowances for wife and children, if an’ 
| rised to issue £500,000 6 per cent. three-year notes to | then to add 10 or 15 shillings for the food, cloth 
meet pressing liabilities. Of these notes only £248,600 | housing, &ec., of the soldier, and, finally, to make 
| have been issued, and any further issue is found to be | tS total to the pre-war amount of the employee’ 
impracticable. Now the company finds it necessary to | W@8es or salary. 
| raise new funds in order to meet new liabilities. Hence | 
the proposal to issue 6 per cent. debenture stock, which | ; 
is to be made repavable at par in seven vears, the com- Australian Metal Exchange.—A Melbourne corr 
| pany retaining the right to redeem at any previous time | spondent, writing on November 3rd, says :—The | 
i on six months’ notice. Treasury sanction for the pro- | Australian Metal Exchange, which is being establis , 
A posed issue has been obtained in advance, on the con- | by the Commonwealth Government as a chanm 
dition that a part of the proceeds are used for the imme- through which transactions in met als and minerals 10 | 


} 

| Australia must pass, will be opened on November 15th 
| The great object arrived at is to get rid of the Gern 
linfluence re presented by such a concern the Au 
tralian Metal Co., Limited, which vehemently proteste 
j at the the war that it was not German, bu 


as 


outset of t 


English, without gaining any credence. The rules) 
| ps ‘ovide for the registration by an active member 0! 


| the Exchange of all sales and purchases of met als or 


| minerals, exce pt refined noble metals (unless exempted ' 


| by the Commonwealth Attorney-General) for export or | 
for consumption beyond the Commonwealth. The) 
names of the real buy er and the real seller, the price, 
and the port or ports of destination are required to be | 
registered. Where metals or minerals are unsold ‘ 

| the time of shipment, the shipment is to be registe! ial 
| with an unde rtaking for subsequent registration of the | 


’ 
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o . P - a _* ‘| . 
ame of the real buyer and the price. The Attorney-| boats to Dover early in August, and the stoppage, at | 
General has the right to veto a transaction if he dis-| the outbreak of war of the South-Eastern and ‘Chat- | 
|| approves of a buyer, but his approval is not necessary | ham cargo boats, were mainly accountable for this | 

}} in the case of buyers included in any list approved by heavy decline. Of the 140 British ships which entered | 

! him. Membership of the Exchange is restricted to | in 1914 from countries other than F rance, 77 brought 
/ } atural born British subjects domiciled in the Common-| coal from the United Kingdom between January ‘Ist | 

| ‘ ; 


ealth, In a_ statement by the Commonwealth] and August 4th (71 in the same period of 1913). But 





® || \ttorney-General (now also Prime Minister) he says ? between August ath and Deeember 31, 1913, <8 ships 
Whatever metals Britain wanted she had to purchase | entered with coal; in this vear none. Even more 
\\from or through these German firms; munitions, the} serious was the effect on the lace industry. — 
‘s blood of modern war, flowed into British hands | mobilisation of artisans, followed by the sudden clos- | 
ugh these polluted channels. After 14 months of| ing of important markets, and the chaotic financial | 
™ || war we are able to say, at any rate, that it does so no| conditions resulting, compelled manufacturers to cease | 
4 nger. The Australian metal industry is completely | work. During the first few weeks following the | 
from the grip of Germany. The trusted Merton’s 


| declaration of war, all factories were closed, and all 

no longer brokers for the British Government; Aron | orders in hand either cancelled or suspended. 
Hirsch and Beer Sondheimer and Co. are no longer | conditions,”’ says our Consul, Mr Wilkinson, “‘ lasted 
nes to conjure with in the Commonwealth. Markets | until the latter part of September.’’ Even at the end | 

ve been found for Australian products direct with | of the vear, however, the lack of artisans and of orders | 














i 
Great Britain and the Allies. As a result of co- | kept the trade in a paralysed condition. Some fac- | 
rative efforts arrangements have been made which| tories worked —o ; some a little longer; but 
ensure the refining of all Australian lead and | i in none could more than a very limited -number of 
per ores in Australia. Negotiations are now pro-| machines be worked, and the prospects of any real | 
ing which, it is hoped, will enable a very large | recovery during the war are slight.’’ In 1914 the total 
| ortion of the zine concentrates of the Common. | production of lace in the Calais factories was \ ued | 
th to be distilled in Great Britain. The policy of | at 41,680,000, of which £,1,200,000 worth was ex- 
Commonwealth is to encourage the development of | ported, mainly to the U.S.A., against £3,520,¥ 
and of the metal industry, so that all ores pro-| in 1913. The other industries of the port suffered | 
i luced in the Commonwealth may be treated therein, | in the same way, with the single exception of the 
|, above all, the policy of the Government is that the | biscuit factory, which was busy m takin \rmy_bis- | 
try must not fall into German hands after the|Cuits. In some cases, says our Consul, No statistics 
We are going to cut everv trace of the German | could be obtained, as not only are the factories closed, | 
— but the manager and staff having joined the colours | 
ccsnininininnaiiieaiiiniipingieatis | no information is available.’’ Retail traders, on the | 
: other hand, are enjoving extraordinary prosperity, due 
New Zealand Cold Storage Trade-—Our N¢ w Zealand | ln tah llr a tiemeneieias Sedans Cal lee a ae 
respondent writes :—An interesting letter has been tian > gael ound: Stamens seemantes tink denen ta atl aniaiie 
own me appearing in a local paper dated June 17,|  ' eo ee: lat there 1s ~ amt 
881, from W. C. Buchanan (now Sir Walter | 500% '?! British CRORE TESS ONS 108 Spe, though a laaata 
Buchanan), urging the farmers of Wellington district | Opportunity was missed in the latter months of 1914. 
m §6|\to combine together and arrange for freezing works | EOI 
|to be erected, and shipments sent to England. ‘This Transvaal Gold Output and Labour.._The Novembe: 
ikes one realise how marvellous has been the growth | statistics of gold output and labour in the Transvaal 
' of the cold storage trade when we see that 34 years ago | have just been issued by the Chamber of Mines. The 
i was still in the embryonic stage. The imports that | cold output in that month amounted to 781,013 ounces 
|| year (1881) totalled £5,762,250 in value. Last year | of fine gold, valued at £:3,317,534, as compared with 
O14 they reached £:26,261,447, or over four times 797,93! ounces, valued at £535 250,122, produce d 
value. Of this total frozen meat contri buted | during October. In November last vear the output 
£.5,863,062, butter £,2;3 3 38,576, and cheese was 715,836 ounces, valued at #. 3,040,677. The 
564,125, the cold storage trade thus contributing | following table shows the value of gold produced month 
er £,10,000,000, or nearly double the total export | by month since the vear 1910: 
LOST. Capitalising this £,10,000,000 income at 5 | Ouamann of MingEs’ FiGuREs 
cent., the capital value would be 4,200,000,000, 
more than double our national debt. These figures go 1910. | 1911, | 1912, 1913. | 191% | 1915. 
towards explaining the great increase in land values | ee er 3) AE ST RO 
| New Zealand the last few decades, and the great | davoasy, -.-.---+-+--4 Rise oaal Pooraee| 2aoaesel Siimseel Aeccles Saveace 
prosperity we are enjoying. Sir Walter Buchanan, 1m | Maren 2.00. ie. { 2,578,877) 2,871,740) 3,528,688) 3,358,050) 2,917,346 3,202,514 
| is letter quoted above, says that besides meat, our | QRy' :rccirriciiiiicl Zea) 2918734] 3312798) 33731998] $059 M0 3.245847 
| produce will also be of importance, and “‘ this | Jane S ehiamaatiani’ 2,655,602| ss0n.ase) Ssana87 3,175,382 5,049,558 3,208,224 
| latter will eventually, I feel convinced, be of greater | August... ccccccessed] 2.757.919} 3,030,360 3248385 3.092.754 3,024,037 3,307,975 
| mportance than even our surplus meat.” For the first | Sens] BAUS) AIR Sub fase cee Nt 
decade this did not seem likely to be realised, but | November ......... 2,729,554) 3,057,213) 3,216,965 2,860,788) 3,040,677, 3,317,534 
i tely there has been a vreat increase in dairy produce, |} December ........+. 2,722,778 5,015,499} 5,297,962) : 2,857,938) 352,55) — o 
} ind we may hope that Sir Walter will live to see his |__ Total....-. ...  |32,002,912134,991,620!38,757,560 37,358,040 35,588,075 35,309,512 
prophecy realised. Sir Walter has always taken a The output statistics continue to make a good showing, 
rominent part in the development of the cold = the daily average production being 304 ounces higher 
ine bendatheod total production for the 11 months of 1915 is almost up 


to the whole year 1914. The following are the latest 
ee native labour statistics : 

The Trade of Calais.— The report for the year 1914 0! 
our Consul at Calais gives a vivid picture of the disloca- 


tion produced in the shipping and industry of the 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— Aug., Sept., Oct. Nov, 

; ; 1915. 1915. 1915. 1915. 

port by the war. During 1913 a series of harbour | qpojq mines.......... 196,866 .. 204,833 .. 210,017 .. 210,068 

| improvements, comprising the erection of new piers Coal mines.......... 9,943 .. 9,743... 9,513 .. 9,342 

|and the rebuilding of the South-east quay, had to be eal adh adie oat siete age 

completely suspended on account of the shortage of Total eeeeeeeeee 206,809 ** 214,576 oe 219,530 ee 219,509 


|| labour and lack of money. The number of vessels | The total number of natives employed continues to be 
| cleared fell from 2,326 in 1913 to 1,676. Of these jee maintained, which is largely responsible for the 


— 


1,676, 1,086 were British. The suspension of mail | excellent record of gold production during this year. 


eee 
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Foreign & Colonial Correspondence. 





FRANCE.—GOLD SUPPLY--TAXATION RETURNS 
INDUSTRIAL POSITION. 


{FROM OUR CORRESPONDENT.) 


Paris, December 14. 

l'une Bourse has been dull throughout the week. There 
{| has again been considerable business in the 3 per cents. 
|| Aneasy settlement is anticipated. Since subscriptions to 
, the loan were opened there has been a general improve- 
| ment in the exchanges, attributable, no doubt, to import- 
nt remittances from abroad in connection with the loan. 


of France affords no material 


ulation as to results of the loan, since the gold 


influx in connection with loan payments is_ being 


moment, to 


; 
i 
j 
| 
a es ° q . . > 
] The valance of the Bank 
i 
| a special account. In 
| 


the appeal to French patriotism made by 


I nce Minister some time ago, no less than 1,204 
| million francs’ worth in gold had been paid in up to 


ember 8th—and this result was produced by pure 


| pa ‘iotism, for such payments, unlike those to the 

1 loan. bear no i — 

E yne is absolutely united as to the main lines of 
policy ; but there are, nevertheless, individuals 


~~ } ~ ¢ ’ aC . 
amber always eager 


} 


t7vOovernment replaced 


to see the existing 
by another, in which they may 
themselves find a place. The moment is inappropriate 
hy 


| 

to such ambitions; nevertheless, they continue to exist. 

| To this class belong the recent discussions on General 

: 7 , . . . . ° ~ ° . 
|| Joffre new title as Generalissimo-in-Chief, on the 

| 

| 


urts-martial in the Army zone, and on the new War 
The taxation returns recently published show 
| 


munNncil. 
nearly 83 million frances per month in the 
vield for November, 1915, by comparison with 1913; the 








1} 
| 
|| total for last month being but 232 million francs. This 
] is a deficit of nearly 26 per cent.; on the other hand, 
|} the position shows a real improvement when compari- 
| son is made not with 1913, but with 1914, as the table 
|| shows :— 
Yield in Compared 
November, with 1914. 
1915. + or —. 
| Million Million 
| Francs. Francs. 
1} Registration.............. peeee .. + 2957 
1} NE i encanta idwen obi been 7,925 + 2,402 
i Bourse operations .............. 229... + 205 
| Securities .... 7,319 .. + 3,546 
i “rarer 59,104 .. +4 24.052 
|| Indirect taxation .............. 36.505 — 2,948 
| BE diieaveetenas "oe us céeeks 14,926 + 2337 
NID icaits ike. c aes senior bie 48,399 + 288 
ie powers ‘cabal cncdicten 19,274 + 2,250 
ne ee ee 4355 .. — 727 
| POD nick howto csaciwaces en st 7 
Total (including miscellaneous) 232,246 .. + 48,820 
| Moreover, the returns for the four months August- 
| November, inclusive, of the current year are nearly 400 
million francs better than those for the same period last 
year. 


The Labour Ministry has been making further in- 
quiries into the state of employment, with results based 
on the reports of their inspectors. The figures are 
; admittedly incomplete ; yet, as far as they go, they give 

useful information as to the economic position in Octo- 
ber of the current year, that being the month to which 
the reports refer. Of 44,000 establishments, employing 
in normal times 1,542,000 hands, more than half shut 

down because of mobilisation. Since then the propor- 
tion at work has gradually risen from 4o per cent. in 

August to 44 per cent. in October, 1914, 63 per cent. 

in April, 1915, 69 per cent. in July, and 74 per cent. 

in October last. Unemployment was 7 per cent. in 
July, 1915, 13 per cent. in April, 19 per cent. in 
January. 
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The returns of the Bank of France for last week and | 


No returns were | 
published in the corresponding week last year :— 


the previous week are given below. 











DEBTOR. 
Dec. 9, 1915. Dec. 2, 1915. 
f c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,590,000 0 
Profits in addition to capital 8,450,697 69 .. ®,450,697 69 
NIUE 5.05 cectGgecaencwiun 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000.000 0 
Special reserve .........00- 8,407,444 16 .. 8.407,444 16 | < 
Notes in circulation ...... 14,070,471,390 O ..14,290,994,425 0 oa) 
Interest on securities...... 33,574,511 43... 33,179,854 4 ps 
Bank notes to order...... ° 10,677,835 3.. 9,905,540 73 = 
Treasury account .......... 155.849.1354 24 .. 101,801,582 60} s 
Current accounts, Paris.... 2,188 053.762 86 .. 1,903,992,422 12 = 
Do branch banks 752,400,592 0.. 781,281,974 0 > 
Dividends payable ... 3.061 337 85 .. 3,175,982 85 = 
Discounts and sundries . 41,588,410 39 .. 40,668,230 49 > 
NS, vac ccccanutaas 3123016 O.. 3,125,016 0 | , 
INO. 5c iaitctscns. uetudas 383,712,184 91 .. 394,393,7 5 19 
BU icéacndtataniane 17, 867,976,066 71 ..17,392,888,615 2 J 
CREDITOR. 
f c f c 
a ee 5,296,524,971 74 .. 5,236,123425 3 \ 
Balances abroad .......... 978,431,588 57 .. 981,263,415 7 | 
Commercial bills overdue... 146,366 88 .. 770.526 41 | 
Discounts in Paris ....... - 115,284,750 94 .. 101,190,594 31 
we) OL eee 1,504.728 63 .. 2,239 091 30 | 
PHONONS DIE. 5c. occcnccis 535,006 48 .. 427.741 7 | 
Discounts in branches 200,129,997 0.. 219,903,017 0 | 
Adjourned payments Paris j 
and branches .......cccce 1,852,459, 105 84 .. 1,859.476,264 29 | 
Advances on bullion 4290,00 0.. 4,290,000 oO | = 
Do on public securities.. 1€6,420.124 94 .. 161,433,647 59 | = 
Do by branch banks 459,535,368 O.. 4170i13165 0 x 
Advance to State (ordinary) 200,000,000 U0 .. 200,000,000 0 on 
Bo Ger Che WOE cccacscass 7,400,000,000 0 .. 7,400,000000 0 } Ee 
Temporary advances floods) 869,150 O.. 1,269,150 0 Ss 
Treasury bonds in respect 2 
of Advances to Foreign ° 
Governments ..........6. 595,000,000 0 .. 595,000,000 0 Z 
Government stock reserve 12,980,750 14 .. 12.980,750 14 
Do disposable .......... 99,528,538 92 .. 1001 54,508 54 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 50,244,577 99 .. 50,230,682 39 
Expenses of management.. 11,190,580 93 .. 9,818,5C7 72 
Special reserve .....cccccce 8,407,092 1.. 8,407 092 1 
PT ee ee 314,982,357 70 .. 351,002,005 88 
SU néccsercnnepeeds 17,867,976,066 71 ..17,792,888,615 2 
BANK OF FRANCE RATES. 
% 
Discount. .000ccseeessncesesesenseseeoeseeeoeceesoeeooesoee 5 
Advances 01 bulliod ccc ccceccccececcsccccseccccccccosceese i 
Advances on public secullties ccccccccescesccesesceeceseee b 





AMSTERDAM MONEY AND EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December 14. 
DuRING the past week the foreign exchanges hav 


fallen still further, as will be seen from the following 
table :— 


December 6. December 14. 


SMO weccesxckdedsnecmins 11.194 .... 10.934 
DINE Uiddiwics chen bee enneiin 40.55 .... 3950 
I 04 kac0scedteaheens 2.572 .... 2.294 
DS ais60s tcc nciwaowaeeuen 46.55 .... 43.80 
WEE She Peis kas ewes 52.624 .... 30.50 
INE 66 Sh SeaSeeess 44.40 43.00 
INN S55 sn. 0's Ke eas 67.95 63.00 
SR 6.0 cvinncceste nis 66.00 62.00 


The depreciation has been heaviest in the case of the 
New York, Berlin, and Vienna rates. As to New York, 
it is obvious that no recovery will take place until the 
gold shipments, now retained at Rotterdam, are re- 
leased. As long as the New York exchange remains 
so low, no improvement of the London and Paris rates 
can be expected. The fall of the German and Austrian 
exchanges is to be attributed to the general distrust in 


| 
it 


. ° ° ° . cal 
the financial and economic situation of the Central | 


Powers. 
With the decline of the Paris exchange, the quota- 


tion of the French 5 per cent. loan has fallen from 73% |, 
to 69, while the general gloomy tendency of our stock || 


markets is caused for the greater part by the declin« 
of the exchanges, principally of the dollar quotation. 

Money continues to be abundant, and can hardly be 
placed at 3 per cent. for a month or longer. The stock 
of gold increased this week once more by 3,640,000! 
to near 421 million guilders, and silver by rather more 
than a half-million. The circulation fell by more than 
3,500,000f to 565} million guilders, and is covered now 
by 74’, per cent. in gold. 

It is clear that several industries which are doing 


very well just now are trying to utilise the favour- | 


able position of the money market, in order to raise 
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' Dutch Steamboat Company issued 3,600,coof common 
| shares, and created 50,o0of preference stock to secure 


| INSURANCE VALUATIONS AND BONOSES. 


| tions and Bonuses ’”’ 


December 18, 1915.) 


their capital. The Dutch Association of Margarine 
Factories (belonging to the well-known concern of Van- 
denberghs, Limited) has issued 3,600,o00f cumulative 
reference profit-sharing 6 per cent. shares at par. 
fhen the Wester Suikerraffinadery at Amsterdam 
vhich exports sugar on a large scale to the United 
Kingdom) proposes to increase its capital by 1,500,000f 
hares, offered to its shareholdehs at 160. The Royal | 








the Dutch control over the company. In addition, a new 
mpany has been established (National Property of | 
Royal Dutch Steamboat shares) for the same purpose, | 
it was feared a contro'ling interest in the company | 
eht be bought by a German concern. With the same 
tention, the Nederlandsch-Indische Handelsbank, in | 
which some considerable amount of German capital is 
vested, has increased its capital from 20,000,000f to 
25,000,000f (new shares offered at 150 to shareholders), 
n order to emancipate itself from German control, and 
to secure the national character of the important 
olonial bank, which is closely concerned in the cane 
sugar industry of the island of Java. 








Petters to the Editor. 


TO THE EDITOR OF THE ECONOMIST. 


‘ 


* Valua- 
in the Economist of the 4th inst. 
nor ‘* Quinquennium ”’ in his letter in the issue of the 
11th inst. grapples with the actual and very important 
problem which those life assurance offices whose valua- 
| tions fall due at the end of this year and the Govern- 
| ment are considering. The real proposals which are 
| being discussed are not either that valuations should be 
| prohibited, or that, if made, the results of them should 
not be allowed to be published. 

The only proposals which have any support behind 
them are three :— 


Sir,—Neither the writer of the article on 


1. That the compulsory provisions of the Act of 1909 
should be suspended during the war. This would leave 
| it optional to the offices whose valuation is due during that 
time to make a valuation or not at theirdiscretion. It would 
| also permit them to make a valuation without stating how 
they valued their Stock Exchange securities, and without 
giving the certificate which the Act now requires that their 
investments are in the aggregate of the value at which 
they stand in the balance-sheet. On such a valuation an 
office could then distribute bonuses if it wished to do so. 

2. That the making and publishing of a valuation during 
the war should be optional, but that if one were made the 
| information and certificate required by the Act of 1909 
should be adhered to and insisted on. On a valuation so 
made bonuses could be distributed. 

3. That the making and publishing of a valuation during 
the war should be optional, but, if one were made, the in- 
formation and certificate required by the Act of 1909 should 
| be insisted on; and that the declaration of a bonus until 
| another valuation had been made after the close of the 


war should be prohibited. 


The adoption of any one of these proposals would 
require legislation to make it valid. As the law now 
stands, a number of offices must make their valuation at 
the close of this year, and they must give the informa- 
tion and certificate required by the Act of 1g09, but the 
| declaration of a bonus is optional. 

The real crux of the position is not the publication of 
the results of the valuation, but the declaration of 
bonuses. That being so it may be said, ‘‘ The declara- 
tion of a bonus is optional now. Why interfere? Why 
not leave it to each office to exercise its own judgment 
and discretion in that respect? If an office thinks that it 
can safely distribute a bonus, why prevent it from 
doing so because another office cannot prudently make 
a distribution at this juncture? ”’ 

The case for interference is this. Valuation of a life 
assurance office for the purpose of distributing bonuses 


1S a very different thing from making up the accounts 
LT 
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| of an ordinary commercial undertaking for the purpose 


of declaring a dividend. The accuracy of the valuation 


entirely upon the soundness of the estimates which are 
formed as to future values, conditions, and contingen- 
cies. It is vitally important that safe views should be 
taken as to the future value of the investments held, as 
to the rate of interest that will be obtained, and as to 
In ordi- 
nary circumstances it is safe to take the investments at 
the market value of the day, to assume that the net rate 
of interest earned will be, say, 3 per cent., and to expect 
that the rate of mortality will not exceed that which the 
experience of life offices generally has shown to be the 


average. The margins which the provisions for in- 


| terest, mortality, and expenses show in normal times 


are quite sufficient to provide against any variations 
that are likely to occur in the value of securities, &c., 


| between the valuation periods. 


Who can say what will be the va 


Is that so now? ’ 
of investments in 12 or 18 months? If the war con- 
tinues through next year—and who can say with cer- 
tainty that it will not ?—we shall have two and perhaps 
three more great loans. What will be the effect of them 
on the value of the securities and investments of life 
offices? What will be the net rate of interest earned? 
At what rate will the income-tax stand? Is it not 
certain that it will be at least 4s, and in all probability 
5s in the pound? If so, the margin between the net 
earned rate and the valuation rate of 3 per cent. will be 
extremely small. Then as to mortality. 


ally in the field will be very largely increased, and the 
mortality amongst insured persons, which is abnormally 
high now, will certainly be higher. This means that the 
profit previously obtained from low mortality and from 
a net interest rate, twenty shillings or more in excess of 
the valuation rate, will largely, if not entirely, dis- 
appear. How, then, can further serious depreciation in 
the value of the investments of life offices be faced 
satisfactorily if such surpluses as may be in hand now 
are distributed as bonuses? With these possibilities 
ahead, can any office prudently add to its liabilities now 
by distributing 10 or 12 per cent. of its 
bonuses? Certainly extremely few, if 
prudently do so, and equally certain 
prudently do it. 

It may be said, ‘* Then why not leave each office to 
do what it deems to be best and right?’’ The answer 
is that those offices whose position requires them to be 
most cautious and conservative in this matter just now 
are precisely the ones that will least be able to do what 
they know to be best and right if some offices 
are to be at liberty to ignore the dictates of 
prudence and subject less strong ones to the pres- 
sure of competition and comparison. Every office 
which declares a bonus in these times will make it more 
difficult for others to refrain from doing so, and the 
result, if this is permitted, must be that some offices 
will be driven to adopt methods of valuation of invest- 
ments and of liabilities which had far better not be re- 
sorted to, and to declare bonuses which can only weaken 
their power to face consequences which are inevitable 
if the war continues another year or more. All offices 
are deeply interested in maintaining public confidence 
in life assurance companies. Nothing will do more to 
secure that than a policy of great caution and prudence 
at the present juncture. Such a policy cannot be ensured 
for those to whom it is most necessary without legisla- 
tive compulsion applied to all, to the ultimate advantage 
of all. 

If the foregoing contentions are sound, it is clear that 
no mere suspension of the compulsory provisions of the 
Act of rg09, no making optional the publication of the 
results of the valuations which are due at the end of 
this year can be of any practical use. Legislation to 
that effect would be futile. It would not secure the 
object aimed at. 

The suspension of the statement and certificate which 
the Act of 1g09 requires when a valuation is made 
should not be entertained for a moment. If a valuation 


assets as 
any, can 
many cannot 
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of a life office at the present time depends almost 
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' We are ap- 
proaching the time when the number of our men actu- 
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is made it must be a genuine and sound one, especially 
if it is to be made the basis of a bonus declaration. No 
tampering with the information and certificate should 
be tolerated. 

Valuations and the publication of them should not be 
prevented. Indeed, the making of a valuation could 
not be prevented. It is desirable that a valuation should 
be made when due in all cases, unless the special cir- 
cumstances of an office are such that anything like an 
The policyholders and the 
public are entitled to know what the position of an office 
is when the time for its periodical valuation comes 
round. What prudence and policy dictate is that 
declaration of bonuses should not be allowed until the 
war is over, and then only when a valuation has been 
made under conditions which will render possible some- 
thing like an accurate estimate of values, net interest, 
earnings, and mortality. Distributing bonuses now 
means increasing liabilities at a time when the outlook 
is most uncertain, and all resources ought to be con- 
| served. Those offices which valued and distributed 
| bonuses at the end of 1914 would be stronger to-day if 

they had not added those bonuses to their liabilities, 
_and the end of 1915 will be a less suitable time for de- 
claring bonuses than the end of 1914 appeared to be. 
The suspension of bonus declarations until after the 
war need not involve loss to anyone. Policies which 
| become claims in the meantime could be given interim 
| bonuses, and those which remain in force would ulti- 
| mately receive their share of any surplus which may be 
shown to be available after the war is over. 

Some insurance men have a strong objection to 
Government interference with their business. They dis- 
like anything that seems to give an invitation or an 
excuse for its extension. Their attitude is natural, and, 
within limits, sound and wholesome. But all interfer- 
ence is not undesirable. Sometimes it is necessary and 
beneficial. The Act of 1870 was a boon to life assur- 
ance. Prior to it the use that was made of the liberty 
and freedom from supervision which existed resulted in 
abuses and disasters which did much harm. There are 
times when we cannot ensure that the course which 
prudence dictates will be followed unless legislation 
enjoins it. The present appears to be one of those 
occasions. The Government has a responsibility to the 
great multitude of insured persons. By the legislation 
which is on the Statute Book the State is supposed to 
have made provision for safeguarding the sound man- 
agement of life assurance offices in the matters of valua- 
tion and the distribution of bonuses. If, owing to the 
special conditions which the war has created, the exist- 
ing safeguards are not sufficient to prevent some offices 
from being driven to act imprudently if a few others 
pursue a course which even in their case is one of 
doubtful wisdom, it appears to be the duty of the 
Government to take such steps as may be necessary to 
ensure that all offices shall adopt the policy which, at 
this juncture, considerations of prudence and _ safety 
dictate to be sound and wise in the interest of the 
general body of policyholders. CAUTION. 

London, December 14th, 191s. 





accurate one is impossible. 


| 





MR. FRASER’S SCHEME OF SAVING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Most people will, I feel sure, appreciate Mr 
Drummond Fraser’s efforts to find a way of inducing 
the working and middle classes to save. They will 
also, I think, agree generally, if not entirely, with the 
principles laid down in his letter on “‘ £1 bonds and 
|| their possibilities,’? which appeared in- your issue of 
| December 4th. 
| there are, however, one or two points in that letter 
vith regard to the methods to be adopted which ap- 
pear to require some elucidation. 

For the working class he suggests a card divided 
into 20 spaces for weekly instalments of 1s. When 
the card is full it is to be exchanged for a War Loan 
pass-book, showing £71 to credit, and bearing interest 
5 per cent., to be added half-yearly. Then I pre- 


a <a ne inatinnieabembenngieinbeet SL 


| 
| 
| 
| 
| 
| 
| 
| 


: 


‘ 
; 
i 
i 
‘ 





LLL LLL LLL LT CC CCC CCC LLG CT tt it atta 





THE ECONOMIST. 





‘December 18, 1915. | 
i} 
sume another card is to*be issued, and when filled this || 
will be entered in the pass-book. This appears 
mean that only when #1 or more is en‘ered in the pass- 
book will interest begin, and I think this is what \; 
Fraser originally had in mind. Latef on, however, he 
speaks of the worker being ‘‘ under a contract to pa 
in £1 by weekly instalments,’’ and “‘ if he fails in hj 
obligation he forfeits his interest on the instalments 
already paid,’’ which sentence implies payment of jn- 
terest on each instalment. The holder of the pass- 
book is also to be entitled to withdraw his money 
call, subject to some sacrifice of interest. 

If the Government is prepared to offer a 5 per cent 
rate on this basis, the deposits in the savings ban! 
the G.P.O., and the joint-stock banks must seriou 
suffer, and the result, instead of being a ne 
‘“ saving ’’ which Mr Fraser anticipates, will be 
‘* transference,’’ causing a serious depletion in the re- 
sources of the commercial community, as the ban! 
would have little to lend, unless they borrowed from 
the Government at 5 per cent. or more, in which ever 
their customers would have to pay proportionately, 
creased rates for advances. 

Some measure should therefore be adopted to me 
this contingency, and I think Mr McKenna had this 
mind when he formulated his scheme, under which 
return for the investment being repayable on dema 
at face value, the bonds should carry no interest {0 
the first six months, thus avoiding competition wit! 
the deposit accounts of the Post Office, the joint-stoc! 
banks, and other kindred institutions. 

Mr Fraser rightly considers that if the wives can b 
got at, it is they who chiefly control the family budget 
and have most to do with the savings. He suggests 
an army of Canvassers. I suppose these are to he 
voluntary, otherwise I fear the cost would be prohibi- 
tive. It is well known that the army of insurance 
canvassers to whom he refers as doing similar work || 
are paid out of the profits accruing to insurance com- 
panies from lapsed policies, upon which several instal- 
ments have been paid, and then have been allowed to 
cease either from carelessness or inability to pay on 
the part of the assured. 

The work of keeping the ledger account of each 
holder, and dealing with the pass-book as payments in 
or out are made, or interest is added, is, I presume, 
to be undertaken by the Savings Bank Department 0! 
the G.P.O. 

I trust these questions will be regarded as friendly 
criticisms put forward with the object of arriving at 
the most practical method of encouraging economy and 
saving. 

Mr Fraser suggests larger bonds for the middl 
classes, payable by instalments, but if interest is to 
accrue at once upon each instalment the same objec- 
tion, but in a stronger degree, will apply. There 1s, 
however, some intimation that he does not propose a | 
5 per cent. rate for this class, as he says “‘ the interest || 
for each multiple will be that which ruled at the time 
it was taken up,’’ whatever that may mean. It Is 
evidently some rate to be fixed from time to time by 
advertisement. There is also some safeguard for the 
deposits at other banks in the proposal that such bonds 
shall be ‘‘ repayable in three, five, seven, or ten years, 
but unfortunately Mr Fraser rather nullifies this by 
statement in the next paragraph that ‘‘ the principal | 
can be called in at comparatively short notice.”’ On | 
the whole, we may say fairly, I think, that there is 4 || 
good deal to be said in favour of the underlying ideas || 
contained in his proposals, but his scheme wants re- 
drafting. 1 

I see Sir D. M. Hamilton puts his veto on the whole 
of Mr Fraser’s suggestions, in a letter in this week s 
issue of your paper. He asserts that ‘‘ the only scienti- 
fic method of financing the war is by drawing on the || 
joint credit of the nation.’’ The cheques issued daily || 
by the Government in payment of war expenditure are || 
apparently to be drawn against no provided fund, be- | 
cause he says ‘‘ they require no borrowing to back 1 
them,’’ but I presume are to be a kind of paper cur- | 
rency, Or a mere book entry to be added to the National 
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for the wilities and patriotic co-operation of the banks 





| by easy annué il instalments spread over a period of | once the banks thoroughly understand the position. 


vears 
Most of us would be glad no doubt to hand on our 
burdens in this way to posterity. It is also probably 
right that posterity should bear some share in the 


g 
‘* splendid 
ritage ’’’ we have defended for them. But surely 
s also our duty to encourage anything 
economy, and the checking of wasteful expenditure, 
ind it is only in proportion as we feel the weight of the 


irden that we are likely to do our utmost to relieve 


he 


| ourselves of it—Yours faithfully, 
. > ' | 

CHARLES P. NEWMAN. | 

Edgbaston, Birmingham, December 13th, 1915. 


WAR FINANCE. 


which tends to | 


| million paid to foreign countries for war mater 


Their deposits, as a whole, cannot decrease, though 
some of the banks after Government disburseme ‘nts may 
get more than their share of the credits of other bz inks, 


but this happens continuously in peace times.—Yours, 
&c., H. Gipson. | 
Kent road, Penne, Ss December 14th, 1915. | 
| 
THE DEAD WEICUT WAR DEBT. | 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—May I venture to put forward some further | 
considerations regarding the subject raised by Mr 
Barker in your issue of December 4th. Mr Barker 


divides the daily expenditure of five millions into: one 


ial, one 


| million lent to our Allies, and three millions spent in 

) THE EDITOR OF THE ECONOMIST. | this country, which he considers still remains in the 

ore - . . ° ° e | h; > at} ‘ : , sis es aii t 
Sik,—The following are leading principles which I) nage a ee and is only redistributed. That 

“he ; a | DY e sale our relo *ks ; are ‘e Can 

suggest should govern the war finance of the British | : sale of our foreign stocks and shares we can 

| = ; : : 6g . ipav tor <« p F ar ateriz ; 3 5 
Government in the future, so far as the raising of in-|P@Y ‘Of Our Imports of war mater! ul for some years 


ternal loans is concerned : 


|} is agreed on all 


sides, but sight must not be lost of 


ka 4 ss ' | the fact that by the loss of the income from abroad on 
No further use should be made by the Government of | these holdines our vower to in e 3 Saal tacaal 
} } + ; | ‘Sse y or - 1c ; 
ewly manufactured by the banks. Future loans and |... Se I — Oo impor y IS aimini . 
ry bills should be almost wholly subscribed by the public. | "his can readily be seen if the holder of foreign stocks 
\ widespread continuous advertisement c ampaign, point. | sells and re-invests in War Loan a very usual pro- | 
t t ni e di itv t yu < < € toan . acl: ; : “rf ¢ , — E - i 
| ing out that it is as much et ty of the public to make loans! ceeding. His income may remain the same, but 
| to the Government as it 1s the duty of men of military age to befor aie , : ° 
: , | before the sale the foreigner paid the interest, after 
i] enlist in the fighting forces. staal DS I ; interest, after the 
|} (3) All Government payment warrants in the future to be |} reinvestment the tax-payer pays it. 
1} aaa Th- - ; - ’ . } alis 
1] mpanied by a notice asking the payee to place as much a Phat the bulk of the expenditure of three millions a 
| possible of the amount in War Loan. day is paid out for salaries, and wages will easily be 
j ‘ Close 0o-O *T 1oO é re s Go rum it and the I I = ‘ T oi “8 
} . (4) Cl eal - ee eee  iasamaedai He banks: | seen when the pay of the Army, Navy, and munitions 
ee aaa eae ye a On overnment account t | workers, whether the latter are working directly or in- 
| remain at the collecting bank. The Treasury to draw direct on | ©, 2 : ' - _—— : _ 
the banks to the extent of the amount standing to the order of } directly for the Government, is borne in mind. If the 
| the Government, the payees, as far as possible, being customers | several million men thus employed were being paid 
j £ 4} oe we » ater Wj<r! ‘ . te 4 ' ™ i a : - : e 
| of the drawee, thus avoiding material displacements of cash 'these salaries and wages to construct machinery 
s) As a large section of the community are not familiar with E 1 ad : iL 
; a sa8 . tes capable of reproducing wealth, that is, for such work 
Treasury bills, special deposit receipts to be obtainable as an t es a : ; 
rnative from all banks for all sums deposited on Govern- | 4S building ships, railways, harbours, or opening up | 
ment account for fixed periods of three, six, nine, and twelve | new countries for agriculture, then at the end of the 
| months, the rate of interest being the current Treasury bill rate. | period of expenditure enormous dividends would accrue, 
The Govern: oO | rtise tinu ly as follows ee " 
The vernment to advert phan food would be cheaper even than before the war, and 
» Government are prepated to receive on deposit, until fur ' cial Dain 8 if 5 
any sum or sums of money at s per cent. per ann work would be founc or many. zi 
rest, to bear any other higher current rate, to be repavabl But the actual is that not only is nothing of 
t any time after the declaration of pea eon six months’ notice | the kind constructed, but what is constructed is used 
ither cid , - 1B «4 1 of ne 7. hres Ol = = . . A A 
either side, or at the end of one, two, three, four, o1 ito effect further material waste by the destruction of 
irs from date of deposit if period fixed by depositor at time | Hl y tried ; &c Conseaquentlv 
on ' — ms, villages - bridges, ; S ently, 
deposit. The deposits will be received by any bank on | towns, V1 ages, rauways, ist c ju 
| Government account, and a special pass-book be issued to th | when the period of Government expenditure ceases no 
|| depositor. Further deposits may be made as desired. Sums up | fresh capital fund has been created to be emploved in 
to £200 may be withdrawn at any time on six months’ notice | the form of wages for the many men returning from 
the depositor, or on demand by sacrifice of six months’ | . . + te gs 
— | warlike pursuits to civil life. 
rh; : This result shows itself when the heavy taxation 1m- 
& *< ar , t . “~ - ‘ Fore >» | ‘ : F i e 
us suggestion is partly thrown out because a lar | posed to pay the interest on the huge debt created 
proportion of bank de ‘positors and the working classe ‘S!the war forces the taxpayer to deny himself man} 
dislike. or do not understand, stock or bonds, but would | | luxuries he could afford hefore the war. AS conse- 
| be willing to subscribe to war loans if their capital were I juence, the manufacture of these luxuries cannot be 
| stated in a pass-book, and because large and small sums | -._.ctablished after the war. This must in its turn 


|} on Government account, 


ij ments of those who desire this form of Government investment | success, the as to be made on the lines of the 


! 
| 
i} 
j 
| 


can be collected and merged and the interest credited 


| with a minimum of expense and labour on the pass-book ' reduce 
| 


| 
2 


System. 
+) The Post Office Savings Bank and the Trustee Savin 
Banks to receive sums up to £200 on the same conditions a 


| those stated in paragraph 6. 
| (8) Depositors under the scheme outlined in paragraphs 6 
| 7 to be able to obtain at any time temporary advances to meet 
| unforeseen calls, to an extent not exceeding their ag ye gees 
at a rate of interest 1 (or 2) per ct 
higher than the Government current rate on fixed deposits. 
(9) The Government to periodically—say, once in six m«¢ 
—advertise a War Loan of unlimited amount, in the 
stock and bonds, redeemable in 10 years, to meet the require 


? 


and 


ms 


nth 


in preference to ths pass-book system. 

In all the foregoing suggestions for a deposit system 
| of loans it will be observed that there is some brake 
|| (either notice required before withdrawal or a charge in 
|| interest) on depositors exercising purchasing power as 

expressed by their deposits on Government account. 

There is no reason to anticipate heavy withdrawals soon 

after the war, provided the rate of interest be main- 

tained or not unduly reduced. 
In all schemes for collecting loans by the pass-book 


| 


System for Government account, there is every reason! Government,’’ interest 5 per cent. per annum. 
tsetse 
———— a 





form of | 


tend to reduce wages, 


which forces the wage-earner to | 


expenditure again acting on the demand for | 
=r inufactures, and so continuing in a vicious ¢ “ircle. 
Yours, &c., FRANK C SIMON. 
London, N.W., 51 Belsize park, Hampstead, 
December 15th, 1915. 
SAVINGS FOR THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 
War LOAN FROM Poor AND MIDDLE CLASSES. 
Sir,—The following scheme, I feel, would be a 


| present 


‘‘ Post Office Savings Bank system ”’ 

The interest to be 5 per cent. per annum. 

The booklet a different colour- green. 

No withdrawals (except the interest). 

Repayment of capital in 13 monthly drawings (letters 
of the alphabet), commencing six months after declara- 
tion of peace, or earlier, at the option of the Govern- 
ment. 

War LOAN FROM WELL-TO-DO AND 

Bankers to accept from their clients ‘ 


say, 


RICH. 
‘deposits for 
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sooklet and other arrangements much the same as 
for Post Office scheme.—Yours faithfully, 
Mayfield, Nether street, T. STANLEY. 
Finchley, N., December 7th, 1915. 





THE NET COST OF THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Mr Pethick Lawrence in your last issue states 
that the depreciation in securities is largely temporary, 
a does not represent any real los. of wealth to the 
country as a whole. Will he give his authority for 
| stating that the depreciation is temporary, and with 
| re ference to his second statement, | know a business 
lin which, if he adopted the same principle, he would 
speedily become bankrupt. The depreciation in securi- 
is represents an actual loss, just the same as an Im- 
| provement in value represents an increase in wealth. 
| He may as well suggest to a purchaser of Consols at 
114 that his loss is only temporary. 
| Cannot you arrange to clear away some of these 
economic fallacies, and let the public know that every 
sovereign spent on the war is unproductive, and there- 
i 
i 


or in decrease of wealth.-—Yours &c., 
ALFRED Hicks. 
London, E.C., December 14th, 1915. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—I should like to add a word to what ‘‘ Com- 
merce’? and ‘‘A Bank Manager’’ say in your issue 
of November 27th. By hard saving of every kind 
I have been able to keep my boys at their scientific 

studies. I have spent £500 during the past four years. 

We are told that science as applied to industry is the 
| future need. My boys are classified as © students ”’ 
| (like a girl learning shorthand), and will ere long be 
| swept into the army because they are ‘‘ unemployed.”’ 

1 Say there are 50,000 such cases among middle-class 

| men alone; this enormous loss of capital outlay must 

\\ be added to the cost of the war, apart from the loss 

| of earning power after the conflict.—Yours, &c., 

| December 9th, 1915. LONDONER. 

} 


WAR LOANS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will Sir Daniel Hamilton tell us whether the 
‘* cheques issued by the Government in paymentof war 
expenditure,’’ which are to form his ‘‘ credit money ’ 
for financing the war by the ‘‘ only scientific method,”’ 
are to be convertible or inconvertible? If convertible, 
how will he prevent recipients from cashing them? If 
irconvertible, how will he maintain this mass of paper 
at par? 

Has Sir 





Daniel history of the 


H. M. Ross. 


read the 
French assignats ?—Yours truly, 
Leamington, December 12th, 1915. 


never 





INCOME-TAX ON UNION PACIFIC DISTRIBUTION. 
TO THE EDITOR OF THE ECONOMIST. 


| 
j 
i 
| Sir,—I am not a sharcholder in this company, but 
the Baltimore and Ohio shares are certainly not distri- 
| uted as dividend. The reasons are the following :— 
1. The Union Pacific Company did not make the dis- 
iribution willingly, but under compulsion by order of 
an American Court. 
2. Having distributed these assets the Union 
Pacific Company was obliged at once to lower its 
ordinary dividend by 2 per cent. The capital which it 
had distributed earned that amount, and shareholders 
were obliged to treat this distribution as capital in 
order to maintain the old dividend. 
Re The Union Pacific shares fell 
points, showing that their capital value had been 
| diminished by this distribution. Had the distribution 
been a ‘‘dividend,’’ the value of the shares would 
have risen by that amount at least. 


at once by 30 
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fore represents an actual loss, either in lack of savings | 





a. 
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A test case should be taken to the English Courts. 


and shareholders would each have a very small sum to | 


advance in order to try the case, which would pro- 
bably result in their favour. I would ask the 
Economist, or some large shareholder, to take a |; 
in this. 
press their disputed claim. 

I enclose my card.—Yours faithfully, 

December 15th, 1915. 

[As we intimated last week, we hold that our corre- 
spondent’s view of this matter is  correct.—Ep 
Economist. | 


‘ad 


Lex. 





Reviews of Books. 


THE NINETEENTH CENTURY. 


| By an oversight we omitted to mention three articl 
in the December Nineteenth Century which, f. 
different reasons, deserve notice. The first of these is 
Mr Frederic Harrison’s ‘* Problems for a European 
Congress.’’ He takes the Congress of 1814-15 as a 
warning rather than as a precedent, and urges that the 


Powers ‘‘ will not by their disputes an ddelays give | 


> ’, 
; Cause for a renewal of war, 


| 

| as the diplomatists at 
} ye ° 

| Vienna did. 


He recognises that— 

even after the defeats which we trust the coming vear wil 
inflict on the enemy, the vast and indomitable German race 
will not be utterly prostrate, and any dream of reparcelli 
out the Reich or the Dual Empire from without had better | 
| put aside at once. The Houses of Hohenzollern and Hapsburs 
| with all their princely satellites, must be dealt with by thei: 
| own people, not by us. 
| On the question of Poland he opposes any plan of 
| ° —e e ° ° 
| restoring the Kingdom of Poland, since two-thirds of 
| that area ‘‘ is inhabited by people of non-Polish race.’’ 
| The second article is a vivid and sympathetic account 
| of ‘‘the Serbian soldier in action,’’ written from 
| actual experience in the firing line, by Mr Hilton 
Young, M.P. 
gests that wages should be paid in War Loan vouchers, 
which would become currency like the Treasury notes, 
an absurd proposal which is happily impracticable. 





BOOKS RECEIVED. 


The Neutral Merchant in Relation to the Law of Contraband 
of War ard Blockade. By Sir Francis Piggott. 
(London) Hodder and Stoughton. 2s 6d net. 

La Guerre de 1914 Vue en son Cours Chaque Semaine. By 
Paul Leroy-Beaulieu. Second Edition. 
Librairie Delagrave. Fcs. 3.50. 

Current History: The European War. 
Vol. 3, No. 3. 


December, 1915. 


cents. 
Post Office London Directory for 1916. 117th Annual! 
Publication. With Country Suburbs. (London) 


Kelly’s Directories, Limited. 40s. 








| 
| 
| NEW LOANS AND NEW COMPANIES. 
| 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. a bili i 
£ 


& 
oe - 661,062,526 .. ee oe 





| 
Amount previously recorded.... 
ISSUES OF THF WEFK— 
Macfarlane and Robinson, 7 % 
Cum. Pref., £1 at par 
(Dec. 14)..... s5e0naesaededes 


60,000 .. 7,500 52,500 


60,000 .. 7,500 52,500 


Unlimite1 amount offered in Bonds of £100, 
at par, repayable on Dec. 1, 
1920, at par (Dec. 17) £200, £500, £1,000, and £5,000. 


; j been sub- 
National Defence T.oan of the (i yt o heieicinaeiaen ann we 
add that amount to our total record of 
capital issues to date in 1915, 


60,000 .. 


o* * 


Exchequer Bonds 5 %, Dee. 1s} 


Government of the French « 
tess: { 







Total offered for subscription to date | Tutai offered for subscription for the 
in— whole year— 
W91S ......cccceccesseeeeh685,122 396} 1914 ‘ se £512,522,635 
— peemepemmmggnterere: 196,536,980 
SE iveccobsoniaddeanauale 210. 105,156 
BEES ...cccdcccccseseccee SOMMERS! DEB: ccceccocbecuedecce) Meanenee 
BERL wcccccccccccccccvcce MO GEBT IED cacconcscececccone - SERENE 
REED ..icccoccccscccccses MERU NEED Sclucceacsscecccce SeUEE 


——— i 


ee annaseaaaa 





Meanwhile, the Inland Revenue should not | 


In the third article Mr Jennings sug- | 


(Paris) | 


(New York) New York Times. 25} 
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| Government for the purpose of carrying on the 


\ lt 
| 


| 
| 


| the offices of the company, Gresham House, London, Mr Robert 
Miller (the chairman) presiding. 
The secretary having read the notice convening the meeting 


cat nn 


| Manager of the 


December 18, 1915.) 








NEW CAPITAL ISSUE. 


Exchequer Bonds.—The Governor and Company of the 


THE ECONOMIST. 


| 


Bank of England are authorised by the Lords Commissioners | 


of His Majesty’ s Treasury to receive until further notice 
applications for 5 per cent. 5-year Exchequer bonds. The 
price is fixed at £100 per cent. for the bonds are redeemable 
it par on December 1, 1920. The principal and interest of 
the bonds are chargeable on the Consolidated Fund of ‘the 
United Kingdom. The bonds will be issued in denomina- 
tions of £100, £200, £500, £1,000, and £5,000, and will bear 
interest at £5 per cent. per annum, payable half-yearly by 
coupon, the first coupon on each bond representing interest 
to June 1, 1916, from the date upon which payment for the 
bond is made. In the event of future loans (other than issues 
made abroad or issues of Exchequer bonds, Treasury bills, or 
similar short-dated securities) being raised by His Majesty's 
war, bonds of 
this issue will be accepted, together with all undue coupons, 
as the equivalent of cash to the amount of their face value 
tor the purpose of subscription to any such loan. Interest 
accrued to the date of the surrender of a bond will be paid in 
cash. Bonds of this issue, and the interest payable from 
time to time in respect thereof, will be exempt from all 
British taxation, present or future, if it is shown in the 
manner directed by the Treasury that they are in the bene- 
ficial ownership of a person who is neither domiciled nor 


|| ordinarily resident in the United Kingdom of Great Britain 


and Ireland. Where a bond belongs to such a holder, the 
| relative coupons will be paid without deduction for income- 
tax or other taxes, if accompanied by a declaration of owner- 
ship in such form as may be required by the Treasury. We 
| refer to the issue, which is, of course, a magnificent oppor- 
tunity for the investor, in a Business Note. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 

A SOUND FINANCIAL POSITION. 
The annual 
Nagpur 


reneral meeting of the shareholde 


rs in the 
is held, on the 


Bengal 


Railway Co., Li 16th inst., at 


mited, w: 


ind the report of the auditors, 

The Chairman, in the course of his said: As there 
in June, we are dealing to-day with the 
udited accounts for the whole financial year, which ended on 
March 31, and as it has been decided in connection with 
the change from the calendar to the financial year, 


he greater convenience of the 


speech, 


was no general meeting 


Igis, 
effected for 
Government of India, to dis- 
ontinue the half-yearly meeting held in June, in future the 
1udited accounts for the complete year ending in March will 
be laid before you in each December. The accounts for the 
financial year ending March 31, 1915, show a total addition to 
our capital outlay of £1,290,597, of which £1,161,909 went into 
the broad gauge system and £115,212 into the narrow gauge. 
During the year £13,476 was spent by us on the joint East 
Indian and Bengal Nagpur Railway Colliery in the Bokharo- 
Ramgarh Coalfield. I am glad to inform you that the coal 
from this field is now being raised, and is turning out very 
well. The larger portion of the capital expenditure, namely, 
41,046,679, was spent in rolling stock, to enable us to keep 
pace with our expanding traffic. Turning now to the revenue 
accounts, the audited figures show gross receipts for the com- 
plete 12 months at £2,722,378, the working expenses at 
£1,369,925, and the net earnings at £1,352,453. Comparing 
these figures with those of the previous 12 months’ period, we 
find the gross receipts are less by £27,785, but it must be 
borne in mind that the period for which the accounts are now 
presented include eight months of the war. Immediately war 
was declared trade was affected, and in the first five months 
our earnings fell off by about £60,000. In spite of this, our 
actual diminution for the whole period is only £27,785, and in 
the circumstances we cannot complain very much, especially 
when we note that the earnings in the former year were the 
highest on record. On the other hand, there is an increase 
in the percentage of working expenses to gross receipts equal 


SEE 
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attributable mostly to the 
motives and goods vehicles f 


to 1.81 per cent. 


This increase is 


eavy repairs to loc 


ysund nece ssary 
after the heavy traffi 


and 1913 


c during the 
14 we were compelled to work 
ure, and high pressure of work means 


for repair. 


previous two years. In 1912-13 
at high pres- 
subsequent high pressure 
large extent, the hard use of our 
engines that has led to a material increase in the period under 
review under the head of ‘ Fuel.”’ 


our stock 


It was, to a 


TRAFFIC RECEIPTS. 


Coaching traffic showed, on the 
(44,091. Most of this decline is under third-class passen 
ind under this head it is principally in pilgrim and long 
listance traffic. War conditions and the rise in the price of 
food have been the chief cause, probably mostly the latter. 
goods’ re amount pra 
being 


whole year, a decrease of 


gers, 


Our 


eipts 


only 


tically to the same as in 1913-14, 
that year. It is evident 
that had war conditions not prevailed, the remarkable develop- 
ents of the previous year would have been experience 
The shortage of shipping facilities in consequence of t 
chartering by the Government of many steamers 1 
ibly on the railway traffic. Coal, whi 
stances is carried away from C: 


DY se@a, 


some £19,922 more than 


ui 


il 
eacted favour- 
h under normal circum 
leutta to the West of 

has, during this year, been rail-borne, and the tonnage 
of coal for the publi 
3,517 


which fell to our share increased by 
over that in the previous year. The in 
distance traffic naturally 


crease in iong- 


brought down the averas ! 
ton-mile. In the last 10 years the receipts per ton-mile f 
coal have dropped from 3. 
On the 


presents over 


30 ples in 
at the former rates this diffe 
so lakhs of rupees, 


1904 to 2.10 ples 1M 1914-I5. 
present tonnage rence re 
or some £223,000. In 


2 general 


handise 


mer the tonnage fell off by 448,454 and the earning 
by £76,631. Considering the adverse conditions prevailing 
t is a matter of congratulation that the results have been so 


good. It is satisfactory that there has been a substantial in- 


rease under ‘‘ railway plant and rolling-stock,”’ the earnings 
from which advanced by some £7,250, due to the improved 
utput of manufactured steel from the Tata Works. In view 
of existing facts, very special efforts were made, and are being 
made, if possible, with increasing care, to keep working ex- 
penses down to an absolute minimum. In some respects I am | 
afraid expenditure on revenue account is being kept below what 
sound economy would enforce on us. With an increase in ton- 


mileage and in train-mileage, and at the same time an enforced 


restriction of expenditure, it is impossible that real sa 
in be effected. 
THE CHAIRMAN’S VISIT TO INDIA. 
During the past ‘winter I paid a visit to India to the line, and 


to discuss matters generally 
as to two 
in connection with the construction of branch lines. ‘The appe- 
tite for extension grows, and there has been a steady 

from the public and from the administrations of the 
SE aa through which the line passes, to afford m 
more facilities for traffic, stimulated as this is by the 
yf transport already provided by the main line. The 
topic which it was desired I should investigate was that 
long-standing project of the construction of 
Vizagapatam. The project has the strong support of the 
Madras Government, the only real obstacle in the way being 
that capital for the purpose of carrying it out is not for the 
present available. Reverting to the branch line matter, I have 
to say that the very old project of a development of the 
Mayurbhanj State Railway has been brought to a point which 
there is every reason to hope may be satisfactory alike to all 
concerned. The Mayurbhanj Railway Company, 
formed in September last, under sanction from the Govern- 
ment. The capital of Rs.25,00,000 was subscribed at once, 
the Mayurbhanj State taking payment for the existing lease in 
fully paid-up shares, thus showing confidence in the future 
success of the company and its usefulness to the State. There 
are other proposals for several important branches, but these 
are in abeyance for the present pending the completion of the 
surveys relating to them, and the estimates of their cost and 
of their probable returns of profit to those who find the capital, 
and to the main line which will maintain and work them. We 
are most desirous to offer all possible attractions to Indian 
capital. 


with Mr Gi 
points—the first b 


dfrey, 


bi it pe articu 


larly ing th > 7 ] “v ft ¢ wed 


pressure 
several 
re and 
means 
other 
f the 
a harbour at 


Limited, was 


DISTRIBUTION OF PROFITS. 


The net earnings of the undertaking to March 31st amounted 
to £1,352,453, of which the company’s share was £49,774. 
This last sum, added to the balance of undivided surplus 
brought forward, gives a total of £245,102... Out of this we 
paid to the stock-holders on July 1 £21,187, 


eee 


d again. | 
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interect 
cent., which, added to 13 per cent., the guaranteed interest on 


; » 1str 
our capital, gave the stock-holders 24 per cent. interim distri 


n for the calendar half-year. We now propose to take a 
;. < enine 
further sum of £21,187, or } per cent., from our surpius, 


the current half 


making a distribution of 25 per cent. for -year, 


er 5 per cent. 


for the whole year. 


os . ‘ er e iterest } 
This leaves, or will when we have coliected the interest 0! 


4 
our 


invested and deposited funds, a balance to the credit of 
a - , - e ow 
undivided profit account of about £201,780, sufhcient, 


is de 
surpluses are earned for the next four years or so, to provide 


even if nt 


a distribution of s per cent., made up of guaranteed 


and of dividend for four or five years to come. 





\| It is not out of the question we may be able to do better than 
|| this, because the earnings of the current financial year promise 
\| to be hardly, if at all, below those of the period we are now 
|| dealing with, but the board are confident that the stocl 
i. ] will pp vea¢ ervative policy in the matter of the 
{| distribution of surpl As matters now sta! we have a 
substantial sum to secure 5 per cent. for some years to come. 
\| The Chairman conclu by moving the adoption of the report 
i 
1 al a 
|| Mr A. H. Campbell seconded the resoluti vhich was 
|| carried una and the usual f 11 business terminated 
i 
WESTERN AUSTRALIAN BANK. 
| OPERATIONS OF THE BANK STEADILY MAINTAINED 
The 148th half-year meeting of the shareholders of the 
| Western Australian Bai was held, on the 3rd ult., at the 
|| Banking House, Perth, Western Australia, Mr W. T. I n 
| (ti ch ma presid neg. 
The Chairman said that all present were doubtless aware that 
li since their last meeting they had had the misfortune to lose 
their te friend and colleague, Mr George Randell. In 
the adoption of the report and . balance-sheet, 
t an stated that ilthough the State had been 
ffering from the effects of the long drought nd_ the 
tial ilure of ist harvest, the business operat f 
}\ t bar d been stead maintained. Compared h th 
position for the corresponding half-year, September, 1914, the 
|} would find that the total d ts then stood at £2,433,352 d 
t the present time at 42,445,201, an increase of about £12 
In September, 1914, the total amount of advances was £2,462,069, 
as against £2,456,956 on the present occasion, being a de 
c f about £5.00 A vear ago the total amount of cou 
1| bulior nd Australian notes was £815,284, and at the present 
lit 4,853,379, an increase of about £38 He thought 
ll these figures should 1 considered fairly itisfactory, the 
|| most important fact being that the business had been kept 
|| very steady. The result of the half-year’s operations showed a 
|! profit suffi ient for the payment of the usual dividend, and ar 


The State had been favoured 
of rain, and 


being a bountiful one. 


}} increase to the reserved profits. 


= 
os 
— 
Vv 


the coming harvest gave 
He had noticed accounts of 


failures, caused by red rust, &c., 


i 
some small 


but they hoped 





his would not prove to be very extensiv: In fact, all 
Ss primary industries—pastoral, agricultural, mining, 
ulture, &c.—should be in a flourishing condition, and 


opportunity for employment for all who 


could and would work, and the Government having partly or 
| andeered the shipping and timber businesses, that 

|| ought to be a warranty that there would be no waste or friction 

| in the future in that c There was, however, another 

| The terrible war, and he feared he might 

cal extravagance and excessive expenditure, were rapidly 

| incre asing the taxation, which would be a heavy burden to be 

| borne by all, and it 

| 

} 

i 

| 





nnection. 
side to the picture. 
7 
i 


add, 


seemed to him that now was the time to 


ry ; "9 , ] - ; nr , ve 
avoid waste, luxuries, and extravagance, and to practise 


economy, thrift, and industry, if they were to make Australia a 


nation. He moved the adoption of the report and 


pr ospe rous 
balance-sheet. 
Mr H. 


Hocking, in seconding 


been an optimistic vein running 


| the motion, said there had 
through the chairman’s re- 
| marks which was very pleasing to everybody. Whether it 
|| right be due to optimism. or to industry being infused into 
the work of the general community, they were having splendid 
|| returns in all their primary industries. 

The motion was then put to the meeting and unanimously 
adopted. The formal business was next transacted, and a 
cordial vote of thanks to the directors, general manager, and 
staff terminated the proceedings. 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


ADVERSE EFFECTS OF THE WAR-BETTER PROSPECTS FOR THE | 
FUTURE. 


The fourteenth annual general meeting of the shareholders 3; 
the Pan de Azucar Nitrate Company, Limited, was held, or 
the 14th instant, at Winchester House, London, the Hon. Hi, ns 
bert C. Gibbs (the chairman) presiding. 

H. Short) having read the not 
convening the meeting and the report of the auditors, 

The Chairman This is the 


The acting secretary (Mr A. 


said : first occasion in the 12 


years’ life of this company on which the board have been unable |! 


to recommend the payment of a dividend. The first full year’s | 
working of the company was from June, 1903, to June, 1904, ar 
from that year to the year ended June, 1914, it had paid 119 
per cent. in dividends, or at the rate of nearly 11 per cent. per | 
annum; it had repaid the issue of £80,000 debentures, and it | 
had accumulated a reserve of £40,000, so the company ha 
Then came the war, and with it a fall 
the price of nitrate, which made work for this company im, 


sid} 


pretty good record. 
sible; therefore, we closed the oficina on August 7, 1914, a 

did not open it again till October 11, 1915, when prices had | 
you will that, except for 
weeks, the works have been closed during the whole of the year 


recovered; so observe about five 


now under review. 


THE YEAR’S RESULTS. 


The result is that the total production which we have brought | 


into the accounts is only 43,500 quintals, as against 


¥ 1; 
the preceding year. 


343,221 
You will observe that the 
in working was £5,383, which is a large loss on the small pr 


quintals in 


Those who are at 
making will readily understand that 
impossible to judge of the amount of nitrate produced with 
The 


the temperament of the 


duction, and calls for some explanation. 
familiar with nitrate 


Vay 
lute a 


curacy. accuracy of the estimate depends partly 
manager and partiy on the care wh 
he brings to bear on this important matter, and I regret to 
that when the oficina was closed and the nitrate a 


counts 
of 37,000 quintals, all of which loss necessarily fell upon 1 
year under 


it was found that there had been an over-estimate of product 
review. Thus, though in the main it is the 
which is responsible for the bad results of the year, they 
also partly due to the fact that we had taken credit in the 
ceding year for nitrate which had not been produced. I th 
we may assume that the new manager who is now in charge w 
be careful to see that this error will not be repeated. The tot 
loss for the year, including loss in working, stoppage, expen: 
income-tax, repairs, 














and other debits, is £15,420, and we | 
pose to write off practically the whole of this by a transfez 
from account, so that the current year 
start free from that incubus, and with practically the same « 
forward—namely, £5,356—as that of the year review 
We are the more disposed to recommend this course becaust 
works remained closed, or, at all events, were not working 
their full capacity, for nearly four months of the current ye. 
and, therefore, though the remaining eight months ought to sh: 
some profit, there will not be a full year’s working to deal w 
next year, and there will be the expense of maintaining th: 
oficina in an unproductive state during nearly four months. It 
therefore, not unreasonable that we should 
these circumstances in the accounts before you. 


{ 1<.000 reserve 


under 


seems, 


anticipat 
THE QUESTION OF COSTS. 
We have spent a certain amount of money while the of 


was closed in improving the water supply and in erectir 


we cannot look for any reduction in costs over the year 19 
when, as I told you, they were about 6s 6d a quintal. 


13-14, 
The: 


costs make the various processes for increasing the extraction 


pany, and your board are following the experiments with clos: 
attention. I do not think that I need discuss the accounts befor 
you in detail, as they are quite clear. 
that the amounts of bills receivable and payable, which appea! 
large for a company 


upon it. 
tors’ fees. No doubt the year under review has been a bad on 


; . . le 
have got through their troubles so quickly and with so litt! 
permanent damage. The price of nitrate is equal to the averag' 


. . ») 
| of recent years, and the industry has almost resumed its norma 
LL  ———— 


————— 


conveyor belt, and though these improvements were necessary, 


nitrate, and thereby reducing costs of great interest to the com- 


I may explain, however, 


which had stopped working, are due to the 
sale of the stock of nitrate which we had held for a recovery 
in prices and to the land freight and duty which became payable 
You may have noticed also that London office expensés 
have been reduced ; this is mainly due to the reduction in direc- 


for nitrate, but when I look back on the condition and prospects 
of the industry last year, when I had the honour of addressing 
you, I am bound to say that producers are exceedingly lucky to 
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urse and rate of production. 


| The only diffi that still 
exists —and that, of course, 
t 
i} tralia 
; 
| 
} 
j 
| 


is a serigus one—is the scarcity of 


Aus- 


: ' 
uity i 
“ | 





but with the cessation of wheat shipments from 


ert the reopening of the Panama Canal—when these 


things occur—some relief should be experienced. I now beg to 


wwe: “ That the directors’ report and statement of accout 


for the year ended June 30, 1915, now submitted, b wsiiaihaiaal 


dad adopted.” 
Mr Brien Cokayne led tl 


seconded the resolution, 


director (Mr Brien Cok: 
Waterhouse and C 


Che retiring 
Messrs. 
rroceedings terminated. 


Price, 


CHINESE ENGINEERING AND MINING COMPANY, LIMITED 
SATISFACTORY PROSPECTS FOR THE CURRENT YEAR. 


The third annual general meeting of the shareholders in the 
Engineering and Mining Co.. Li was held 


at Winchester Hi Mr W. F. Turne1 


hinese mito 
mited, 


London, 
presiding. 
The secretary (Mr Alfred W. 
|| convening the meeting and the report of the 
rhe 


| 
j 
' 
| the 17th inst., 
| 
| 


Chairman said: Gentlemen,—My first duty is to 


|| to the paragraph in the report on the death of our late ch 

i? . © ‘ 

| man, General Albert Thys, which expresses very inadequate 
deep regret and our sense of the invaluable services rendered 


n to this company and its predecessor. General Thys died 


He became < bes 1lrman of the 
Mining Co. in the 


srussel 


| original Chinese 


son February roth last. 
Engineering and 


~ 


month 


june, 1g01, and had consequently occupied that position for 
out 14 years. He was largely instrumental in the formation 
} < 
the original company; he rendered the most valuable services 


the formation of that <« 


mpany and in the troublous t 


! roub imes 
igh which it passed, as well in the reconstitution of the 
pany, which took place over three years ag Perhaps no 

in could have been better fitted for the position which he 


upied. He brought a vigorous personality and keen i1 


A «lil 


» the consideration of the company’s affairs, and it is a matter 
satisfaction to us who were his colleagues that he lived t 


e this company e 


und 


stablished on what we believe is a thoroughly 
and in a 
His death was the more sad in 


f Belgium at the time. 


basis 


and flourishin 


icf , 
Satisfactory ¢ condition. 
view or! 


the unhappy situ: 
He was an ardent patriot, 


ition 


ai in him 


s native country lost one of its most valuable and distinguished 
|} men. We wish again to express our deep sense of his loss, and 
!] ympathy with his bereaved family. 
INCREASED SALES. 
A year ago we told you that the sales for the current vear. 


‘ ne 


which is dealt with in the report and accounts before 
satisfactorv increase over those for the 


sponding period of the preceding 


g year. The increase for the 
and there was a 
|} stantial increase in the divisible net profit of the 
ij Mining 


} Lilie’ 


| 
| 
uy, showed a 


whole year amounted to sub- 


Kailan 
fall in the 
104d to 1s 7d per 


Administration 


| iverage rate of 


wever, a 
exchange from about 1s 
which has had the result of slight!y reducing our pro- 
|} portion of the net profit in China. You will see from the 
}| credit side of the profit and loss account that that proportion is, 
£156,000, 


dollar, 


|} in round figures, that is about £9,000 less than the 


}; Previous year. In addition there is interest in China, less 
|} some small expenses, amounting to £5,323, which makes a total 
j| China credit of £161,428. Interest in Europe amounted to 
£6,024; this is a considerable increase on the previous year, 
due to the fact of our having larger funds and to higher rates 
j, of interest. The agency fee, £4,000, is unaltered, and minor 


j| receipts amount to about 
1} the profit and loss ac 


£89, making a total to the credit of 
ount of £171,542. 


EXPENSES. 


On the other 
practically the 
pounds less, but 


side you have London expenses, which are 


few hundred 
owing to the 
have 
beyond May 31st last 
only 11 months of the 
The directors’ remuneration is in accordance with the 
special resolution which was passed at the annual meeting of 
last year, the odd figure of £27 18s 11d representing the re- 
muneration for the four days from June 27 to 30, 1914. Then 
follows the auditors’ fees, £2 30. Subscriptions to relief funds 
amount to £1,876. We told you at the last gener ral meeting 
that the board had felt it their duty to vote a sum of one 


usse's 

. this is due to the 
cutting off of communication 
eived the accounts 


same. Br expenses are a 


fact that 
Belgium we 


with not re- 
of our Brussels office 
so that the expenses shown are those for 
year. 
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of Wales’ National Relief Func 


Cross Fund, 


thousand guineas to the Prince 
£250 to the British Red and £200 to the Be em 
Relief Fund, g £1,500 in all. In addition to this, our 
Brussels office has made a monthly contribution to the Comité 
Central de 


the vear 


makin 


which for 


These payments, I am sure, 


Secours et d’Alimentation in 


< 370 198 od. 


Brussels, 

amounted 

will meet with the full approval of the shareholders. 
NET PROFIT. 

The balance cart 


pared with £155,659 a 


ed to the balance-sheet is £159,067, as com- 


The net profit is, therefore, 


before. This is explained mainly 


t 


year ago. 


£3,408 larger than the 


by the fact that, whilst our proportion of the profit in China 


year 


maller, we have no provision to make this 


respect of preliminary expenses, inasmuch as the balance 
that account, viz., £11,914, was written off last year [he 


balance brought forward from July 1, 1914, was £52,263. 
I 


dding the profit 1 have just es makes a total | 
211,335 We 1id an interim dividend of 5s per cent. on 
May 1sth last, which required £50,000. in me-tax to June 320, | 
1915, amounts to £12,176. Deducting these there remains a 
d sable balance of £149,159. Out of this we | ; to de- | 
lare a further dividend of 5 pe cent., free of i e-tax, 
naking a total of 10 per cent. for the year, which will ive 
£99,159 to be carried forward to next year. This balance is | 
ubject to any claim that there may be in respect of the excess 
profits tax, which is the subject of the Bill now before Parlia- 
nent, and which will, I suppose, become law in the course of 
the next few davs 
IE BALAN I 
th b < eT } ‘ ents < fi) J 
tal due to credito s £101,773, as ag 355347 the | 
preceding year. The whole of this incre s 
outstanding dividend and debenture t t I and 
debentures drawn for redemption up to D her 31, 1914, the } 
explanation being that, owing to the t Belgiu t | 
f rtion of North-Fastern Frar by the enemy, the M 
nd bonds h not me forward for payment hese figures | 
will necessarilv continue to increase until the end of the war. | 
The next item is the half-year’s debenture interest accruing to | 
June 3oth last, £34,560. This is £720 less than the preceding 


vear, owing to the annual redemption of the sur 


which is sh »next item. The 6 per cent. Katlan bond 


outstanding at June 3oth last amounted to /1,152,000, a te- 


luction of £24,000, the amount of the annual drawing. The 


next item is redemption of debentures reserve account, £60,000, | 
being an increase of the £24,000 of debentures drawn during | 
the year. The sha capital, of course, is unchanged at | 
£1,000,000, the total the balance-sheet being / 2,497,492 | 
BRUSSELS OFFICE SEQUESTRATED BY THE GERMANS | 
On the her side vou have cash at banks in London and in | 
transit, £140,829, nearly the whole of which ‘ leposit. | 
Tr} ou have Treasury bills for £100,000 at , plus in- 
terest, to June joth, amounting to £98,584. I might say here 
that we subscribed /£0,000 of the War Loan which was issued 
in July last. The next item is cash at bankers and in hand at 
Brussels on May 31, 1915, £68,842. I have already mentioned 
that, owing to the absence of communication, we have not 
received any accounts from our Brussels office since May 21st 
last. We told vou at the general meeting last year what t 
positron hen was; 1n conse quencs of the German o upation, a 
mmissioner had been appointed by the German Government 
at each of the banks in Brussels, and transactions were confined 
ia ase to making payments to the families or representa 
tives in Belgium of our Belgian employees at the mines in 
China. otherwise the company could not draw upon the 


standing to its credit with its bankers. t 
until the month of August last. We have received 
information that on August 6th our Brussel] 
trated by the German Governmet 
appointed ; the amounts standing to the credit of the company 
with its bankers were taken possession of and sent to 
Berlin. The requisit 
to register the company’s claim in the 
ment of the Foreign Office. There the 

the conclusion of the war. The next 


amounts 


continued 
it, and a Commussioner 
steps have been taken 


Foreign Claims Depart 
t 
matter will remain until 


de Consignation, 


item is debtors, 


which consists mainly of current accounts with the Kailan 
mining administration. The nert item, property, mghts and 
undertaking, £1,840,860, shows a variation of some few hun- 


ired pounds, due to slight adjustments which have been made 


during the year. The working capital account 
£84,726, having been increased by the sum of £1,725, the 
annual amount written off from the expe mn with 
the issue of Kailan bonds. The next item, £63,928, for stores 
taken over by the Kailan Mining Administration, is the 


nses in connecti 


Same 


1038 | 
| 
| 
| 
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igure as last year. 


the value of the shares held in China, £4009, is also unchanged. 
The last item, expenses of underwriting and issue of Kailan 


bonds, £81,937, is after writing off the £1,725 which I have 
already mentioned. This makes the total of the assets side of 
he lance >et » 

the balance-sheet £2,497,492. 


PAST YEAR’S WORKING. 


As regards the working of the past year, I cannot do better 


general manager’s report. He 


1 


than quote a passage from the 
says :—- 

‘It was intended at the beginning of the financial year to 
work all the mines at full bore every possible day throughout 
the year to satisfy existing demands and to make provision for 
a very large anticipated increase in sales compared with the 
previous year. In August, 1914, however, the war in Europe 


broke out, and, in view of the uncertainty of the future, and 


more especially of the effect the war might have on the ad- 
ministration’s sales of coal and the general financial situation, 


sible expenditure, both capital and revenue, was cut 


all p 


: ia 
down to the lowest possible minimum at all places. 


The sales of coal for the year amounted to 2,692,382 tons, as 
iz t 2,411,038 tons in the preceding year. The average daily 


duction of the mines has gone up from 7,318 tons in 1913-14 
»g,165 tons in 1914-15, the daily output on several occasions in 
the latter year reaching a figure well over 10,000 tons. De- 
velopment work at the mines proceeded actively, and at the end 
f the financial year the coal in sight at al] the mines is given 
at 16,430,000 tons, an increase during the year of nearly two 
million tons. In addition to this, prospecting work has shown 
that at the Tang-Chia-Chwang mine there is something like 

OX The object of the prospect- 


ing operations there having been attained, they have now been 


= Z , - > ’ 
15,000,000 tons Of coal available. 


discontinued. 


PROSPECTS FOR THE CURRENT YEAR. 


As regards the working for the current year, the sales, as 1s 
stated in the report, so far as the year has gone, have been 
The general manager writes that :— 

‘‘It is not easy to make any accurate forecast of the amount of 
coal to be produced during the present financial year, but it may 
be safe to assume, under the present political conditions, that it 
will not exceed that of the past year, and that the cost of 
duction wili be about the same. The mines will be in a 
position to cope with a demand of over three and a-half 
million tons per annum, after the increase of power has been 
effected, a work which requires urgently carrying out even at 
the present figure of production. 

“We have to face a large capital expenditure in this respect 
during the present financial year, but after completion of the 
additional requirements the mines will all be in an absolutely 
safe position as regards the ever-increasing trouble of water.” 


The orders for the power plant, to which reference was made 
at the 


year. 


last general meeting, were placed in the spring of this 
Shipments have now begun, and it is expected that the 
whole plant will be installed and in operation before the end 
of the year 1916, and we shall then have abundant power at the 


mines for all purposes. 


THE CONSUMPTION OF COAL IN CHINA. 





speaking on the general question of the consumption of coal 
in China, the general manager states in an interesting para- 
graph that— 

“Generally speaking, the consumption of coal, more especially 
by the native industries, shows a continuing tendency to in- 
crease year by year, and coal as a commercial fuel is now being 
ised in the far-off inland districts in much greater quantities 
than hitherto. This has been helped to no small extent by the 
increasing export of various products from North China to 
European markets. Native boats laden with export cargo, after 
discharging at sea ports, take back coal inland at very cheap 
rates of freight, and so distribution of coal becomes general all 
along the many waterways. There are no signs whatever of 
the former native fuel being reverted to, the native consump- 
tion of coal has come to stay, and will probably continue to 
increase.” 

Concluding his report, the general manager says :— 

“It is difficult indeed to make any forecast for the present 
financial year. I have every hope that our sales may be kept up 
to the same figure as last year—in fact, at the time of writing 
there are signs of this figure being slightly increased. Profits 
will be dependent very largely on the rates for chartering ton. 
nage for overseas markets, but with increased prices in certain 
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ports, I trust that the figures of the past year will not be 
reduced to any appreciable extent, if at all.” 
Considering the excellent results which have been obtained 
during the past year, which included 11 months of the w | 
period, we think that the prospect which is held out to us of || 
being able to achieve approximately similar results in the y. | 
} 

i 

| 


aow current should be regarded as entirely satisfactory. | 
move: “That the directors’ report and accounts to June 
1915, be and they are hereby received and adopted, and that 
final dividend be declared of 5 per cent., making 10 per cent ] 
for the year, free of income-tax, payable on December 21, 1g1< 


Mr Edmund Davis seconded the resolution, which wa | 
unanimously agreed to. li 
Mr Edmund Davis moved the re-election of Major H. A 
Micklem, D.S.O., and Mr W. F. Turner as directors. i 


This was seconded by Mr G. T. 
unanimously. 

On the motion of Mr Gildersleeve, seconded by Mr Car 
Messrs Annan, Dexter and Co. were re-elected auditors, and || 
the proceedings then terminated. 


Symons, and cart 





DUNLOP RUBBER COMPANY, LIMITED. | 
A STRONG AND SATISFACTORY FOSITION. i 


The annual general meeting of the Dunlop 
Limited, was held, on the 17th instant, at 14 Regent str 
London, Mr Arthur Du Cros, J.P., M.P. (the deputy-chairman | 
and managing director), 


The secretary (Mr Alfred Du Cros) having read the notice 


Al 


presiding. 


convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the total net profit of the year, after deduct 
ing a sum of £133,000 in respect of interest on income stock, the 
Parent Company’s debentures, commissions, management ex- 
and depreciations, amounted to £435,000, from which | 
had to be deducted the Parent Tyre 


penses, 
royalty—amounting t 
£23,500—leaving a net balance of £411,000, the amount shown 
in the accounts. That figure exceeded the profits of the pre- 


vious year by £30,000, although the actual increased trading 
profit was really £37,000, because of a sum of £7,000 odd, 

cluded in the previous year, in respect of premiums on shares 
issued. The actual increase 
£61,000 better than in the previous year, the company having 
had to provide a sum of £31,000 last year in connection with th 
expenses of new capital issue. In normal circumstances, tl 
results shown by the balance-sheet would have been consider- 
bly better. 


e 
a The Dunlop manufacture held a higher reputati 
now than ever before in all departments. He could speak parti- 
cularly of a great advance in the results obtained from their 
solid tyres. 
comparing the results. 


They had ample opportunities for measuring 
The Dunlop solid tyres were sold on 
mileage basis and covered nearly 300,000,000 of miles during th 
year, and the results showed steady improvement month by) 
month. Of the profits available for distribution it was propos 
to divide 45 per cent., amounting to £194,000, the preferec! 
shares taking £44,800, and the balance to the ordinary sharé 
if the recommendation of the directors for 15 per cent. for the 
year was accepted. The balance of £217,000 retained would b 
either carried forward or applied in reduction of plant and | 
machinery, against £171,000 last year. 


balance-sheet was the stock. 


The weak spot of the | 
In 1913 it was £894,000, and he | 
then stated that the amount must be increased. In 1914 there | 
was a decrease to £824,000, and in 1915 a further decrease to 
£781,000. In the opinion of the board, it must be increased by 
Their object was to accomplish this by the aid of 
the new works at the earliest possible moment, but as the increase 
would be graduai no difficulty would be experienced in financing 
it The debentures had been reduced by £117,000 at the date 
of the accounts, and since August 31st last by an additional! 
£13,000, leaving £104,000 to be redeemed on May 31st next. 
This item would have disappeared from the accounts next year, 
and with it a standing charge, which took priority over divi- 
dends. 


/ 500,000. 





THE NEW WORKS. 


Referring to the new works at Bromford, he said that year after 
year the company had been unable to meet the demands upon 
it. The Government orders were urgent, and the new buildings 
had been undertaken partly on this account. The factory would 
enable the company to increase its output in all departments, 
and in course of time not only to meet the demand, but to 1n- 
crease the stock held by the company to a figure more com- 
mersurate to its turnover. The demand for solid motor tyres 


% 


Rubber Co., |} 


| 
| 
| 
| 
available for distribution “| 
| 
| 
| 
| 
| 
| 
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for traction purposes had been particularly 
supply had been proportionately curtailed 

transport by the Army was great, and this only partly 
accounted for the demand. There was also a very 
mand at home for motor transport owing to the great railway 
congestion which at present existed. Manufacturers 


THE 





\ 
active, and the 


The use of moto! 
great de- 


were be 
coming more and more dependent on it for the handling of 
their raw and finished goods. At the annual meeting held in 
November, 1913, he stated : ‘‘ We have almost concluded a very 
important development in which I am not at 
liberty to discuss, but which will have important bearings upon 
our profits.”’ He referred then to the 


development set out in 
| paragraph 8 of the report. 

i 

| 


manufacture, 


The mills in question were amongst 
| the most important in the North of England in point of size 


I 
| and output. The freehold site extended to nearly 30 acres, and 


the present factory there to nearly 7 acres. 
tact, 


The company’s con- 
| mills, large as they were, by no means provided the whole of 
j 
| 


umption of cotton was enormous; in so large that these 


their supplies. When the mills were absorbed into the general 


} 

1) business a most important and substantial addition to their 
|| profits would have been made. The directors attached more 
| importance, however, to the undoubted fact that a decided ad 
|} vance would have beeu made in the quality and durability of 
| Dunlop tyres, and it was in this direction principally that they 
| hoped to reap the reward of their initiative. 

i] 

| DUNLOP PL\NTATIONS, LIMITED. 

|| The increase in their intorest in the rubber estates of £18,000 
] was mainly accounted for by the purchase of 1887 additional 
1] acres of planted rubber. The company, in the process of ac- 
1] juiring those properties, had taken over some four or five com- 


| rT 1 

| panies. Those companies had now all been amalgamated into 
jone company—namely, Limited. The 
| 
| 


Dunlop Plantations, 
pital of that company was £300,000 in shares and £271,000 


*t 
of which owned by their 


Cc 


in debentures, all was company 


Dunlop Plantations, Limited, possessed over 18,000 acres of 
land, of which 10,547 were planted in rubber up to August 31st, 
ind since that date an additional 422 acres had been planted, 
11,000 acres. The capital value of 
the 10,547 planted acres was /54 per acre, after setting on one 
side and valuing at nothing at all the other assets, which had 


f cultivation, 


' 
| 
| 
l} 
| bringing the total to just 
| 
1] in approximate value of £42,000. With regard to 
i 
| 


he could state that their estates were clean and well cultivated 
They were the third largest rubber planters 


proceeds of the rubber sold from the estates now far exceeded 


in Europe, and the 


the amount required for their upkeep, and the undertaking was 
substantial pr that the 
market price of the commodity had risen by 50 
the past few weeks. The 
panies had decreased by £85,000, the difference rep 
directly out of the 


earning fits, especially now 

per cent. within 
investments in the Associated Com- 
losses on the Continent arising 
war. As a set-off against that reduction of invest 
be noticed that {£150,000 of profit had 
Asso 


portion of 
ments it would 
heen retained in the 
iated Companies during the past two years, and that no 
.ppreciation was made on that account. The position of their 
Associated Companies was becoming infinitely stronger every 
The export trade of the company had become very im 
portant, and could be doubled if the mills could produce and 
t As a matter of fact, 


year. 


he Government would grant the facilities. 


i 

me the past two years their foreign business had been 
| 

| 


The shareholders would therefore under 
stand that the investments and the rubber estites were a source 


mpany, and although 


starved for supplies. 


of great strength and great value to the « 
their value had been increasing from year to year, partly by 
the retention of profits, but principally by the extension of 
trade, no appreciation of value had, on that account, been made 
in their balance-sheet, nor was it proposed to do so. They saw 
their way quite clearly on finance under existing conditions so 
far as they were known to the directors, and there was no pre 
sent necessity for or any intention of issuing fresh capital. The 
proposal to take powers to issue a further 200,000 preference 
shares was merely formal, and was entirely in the na. ire of a 
precaution The figures of the balance-sheet showed for them- 
selves that the finances of the company were perfectly sound. 
The Chairman concluded by moving the adoption of the report 
and accounts. 

The Right Hon. the Earl of Albemarle, K.C.V.O., C.B., 
A.D.C., seconded the n*tion, which was carried unanimously, 
and the dividends as recommended were declared 

An extraordinary general meeting was then held and resolu- 
tions authorising an increase of the capital to 42,000,000 by the 
creation of 200,000 preference shares of £1 each and the issue 
of the said 200,000 preference shares was agreed to. 

A cordial vote of thanks having been accorded to the chair- 
man, directors, manager, and stafi, the meeting terminated. 


ECONOMIST. 


| 
| 


| 





| convening the meeting and the report of the auditors, 

The Chairman, in the muurse of his speech, said: I think w 
have reason to congratuilate ourselves on the final result of on 
balance-sheet during the very difficult time through which w 
have been passing. Our balance-sheet being made up f 
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PARENT TYRE COMPANY. 
meetin Parent Tyre C 


14 Regent street, 


of the 

was held, on the 17th instant, at the offices, 

London, Mr Arthur Du Cros, ].P., M.P., 
The Chairman said : 1 


The annual general g mpany 
presiding. 
of é 124,300, 
that of 
—The 
amount brought forward from last year was {£5,000 less than 
the previous year. The dividend received from the Dunlop 
last year, was 


Rubber Company, although at the same rate 


The net profit of the year 


including the amount ht forward, was less than 


DIOUL 


the previous year by £15,000, accounted for as follows :- 


£5,000 less, owing to the increased income-tax deducted. 


Transfer fees and other income 


were £2,300 less, and manage- 


ment expenses have increased by £2,300, the royalty received 
from the Dunlop Rubber Company being £700 more 


The dividends the company are proposing to pay, and 


than last 
year. 
ire the same as last year, will absorb £122,000, 
The matters which really merit 
the consideration of the shareholders do not in fact appear in 
the report or the accounts. They are, first, the fact that the 
investment of the company in the shares of the Dunlop Rubber 


which leaving 


#,2,200 to be carried forward 


Company, Limited, appreciated in value from November 20, 
1914, when the report of that company was issued, to December 
Sth, when the succeeding accounts were issued, by the sum of 
£463,000, while the royalty 
valuable to-day than it was last year, and the second considera- 
tion is the fact that the report and accounts of the Dunlop 
Rubber Company prove beyond doubt that the advance was not 


it should 


account is proportionately more 


only justified by the progress of the company, but that 
be maintained and perhaps inary 
shareholders will no doubt be pleased to know that it is the 
intention of the directors, all being well, to resume the payment 
of interim: dividends on the ordinary shares, but in t 


even increased. rhe ord 


tion I wish to draw attention to an error which has crept into 

[ The month of March specified there « 
to have been the month of May. 
interim dividends from dividends ree 


the directors’ report. 
This company can only pay 
ived on its investments in 


the Dunlop Rubber Company, and this dividend is not received 


until May rst. The interim dividend will therefore be paid on 
May 1st and not on March ist. During the ye between the 
issue of the reports the preference shares appreciated in value on 


the market by £105,000, or over 10 per cent. The ordinaries by 


£180,000, or nearly 30 per cent. The deferreds by £125,000, or 
25 per cent. In moving the adoption of the unts, I think I 
may add a word of congratulation to the shareholders, and 


especially to the deferred shareholders, on the steadily increas- 
ing values and prospects of their investment 

The resolution was « 
business terminated the pr 


POWER-GAS CORPORATION, LIMITED. 
INCREASED DIVIDEND 


The annual general meeting of the shareholders in the 
Limited, was held, on the 16th inst., at the 
Westminster Palace 
Mond, Bart, M.P. (the chairman), presiding. 


Lhe secretary (Mr 


Gas Corporation, 


Arthur G. Baker) having read the notice 


September to September, the first few months of the finan 


year under review taking place just after the outbreak of waz 


naturally not favourable to an engineering business like 


c 


ours, and it was difficult to know what the future would hold 


or us. Fortunately, as far as we are concerned, w 


from the cessation or postponement of orders in hat 


which took place at the beginning of the year by turning ou: 


efiorts in directions where they were required. We 


saw, Cl 


course, that the ordinary business which we have been doing 


was one which was not likely to be very remunerative, or even 


possible, during the war, and that there were many forms of 
and our staff 


activities for which our works were specially 
equipped to which we could very well tum our energies. Of 
course, the labour difficulty has been a source of anxiety 
as it has to others engaged at the present time in industry, and 
I sometimes think it would have been better if the number of 
skilled men and other works had been 


induced rather to stop at home than to go to the front. 


to us, 


who have left our 


THE BALANCE-SHEET. 


With regard to the balance-sheet, taking the assets side first, 
there is no alteration in the first item. As regards the second 
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considerab.e ncrease Ver 


ices made to Ashmore Benson, | 
nt and working capital. 


T greater part 


lhere are one or two reasons 
m which ought to 
‘ 
De 


ine ‘ 
In has Deen p 


to contracts which have been interrupted owing 
ditions not being proceeded with as we anti 

sourse, various other reasons. The turn- 

ly, in view of our great activities, has 


on side rablv larcer and here +t 3 + act ich; ¥ 
nsiderapi' waTger, and, there ] 10t astonishing 


more capital has been required. think that 


ali this capital h ‘ Invest- 


rhe reserve fund account now 


100 last year, owing to the sum 


4 La 
As far 
3.4 ’ 
dificult 
} 2 
e subiect. 
} r) } x 
d, and there appears every 
well employed for some tim. 


remunerative. 
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A. DARRACQ AND CO. (1995), LIMITED 
THE DEMAND FOR DARRACQ PRODUCTS. 


th annual general meeting of the shareholders in A 
Darracq and Co. (190s), Limited. was he'd aaa 
at Salisbury House, London, Mr N 
(the chairman), presiding. 


secretary (Mr A. A. Yeatman, F.C.A ) having read the 
Adin, ila Lie 


1 
nvening the meeting and the report of the auditor 
} al aUUuiluouis 


adoption of the 


on the 17th instant, 
rman Craig, K.C., M.P. 


> 
| I report and 
mwnts. <a 7 'eAT 
ints, said that last year he congratulated the shareh Iders 
side hw c: . ' 
ide by side with France, wherein were the 
mpany s main works and the scene of their 


{ 


The "} YY y ; 
I'he Chairman, in moving the 


lo the extent of upwards of £20,000 they had com- 
ial interests in Italy, then still neutral. Since then Italy 
an ally. They had therefore the 


atisf: tio +t kn rine ) 
$s : istaction of knowing that both the combatant countries in 
lich they had vested interests were fighting with us. Tx 
lacwm aetent i+ “se F “e ce 
-arge extent 1t was true that for the time being their 
rice h- 7? » he «a mat 3 } 
rks had ceased to be a motor factory and had become a muni- 


ory. They had, however, been 


1d joined in the conflict as 


I 


a 


able to derive verv 
sensible profits from completing chassis and cars at prices 
which plainly indicated the demand, even in time of war for 
Darracq products, and offered the happiest augury lor the 
future. It wou'd not be prudent to enter into any detail as to 


the projects of the board for the future, except to say that their 
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policy had been and would be to render all service possible 
consistently with the shareholders’ interests, to the British and 
Allied Governments during the period of the war, and to by 
in a complete state of preparedness to resume as speedily as 
possible the normal functions of the company as soon as peace 
might come. Since the incorporation of the company its finan 
cial position had been strengthened to the extent of £385,400, 
either by the extinction of debentures, or by the reduction of 
the iten of goodwill. 
THE INVESTMENTS. 


With regard to the investments, he stated a year ago that the 
directors had made a purchase of debentures in Argylls, 
Limited, at a price which wou'd produce one of two results, 
viz., the acquisition at a reasonable figure of a British fact 
of which they stood in need, or the securing of a nice profit t 
the company. The latter alternative occurred, but when they 
last met the profit had not been received, and so was not 
cluded in the accounts. These debentures had now been paid 
off, and a sum of upwards of £25,000 appeared in the 
counts as the profit over this deal. This item of profit wa 
apart from a considerable sum re eived by way of interest, and 
was clear of all expenses connected with the  transactio1 
During the year the company’s mortgage on the A.L.F.A 
property in Milan had been paid off in full, and their hold 
in the share capital of that company had been realised at the 
full price at which it stood in their books. <A very satisfact 
sale had, since the end of the financial vear. also been eft 
of the company’s Amsterdam property. The company’s 
vestments appeared in the balance-sheet at cost. They « 
sisted almost exclusively of Government and trustee se uritic 
and although the depreciation consequent upon the war might 
have been regarded as temporary, the directors had preferre d to }] 
be in a position to say that the investment figures, in the sam 
wav as in regard to all other figures in the accounts, accuratel| 
reflected the existing position. They had therefore transferr 
rom profit and loss account a sum of £20,000 as a special 

‘ation reserve, with the result that the investments wer: 
in substance written down to current market prices. 
RESERVE FUND. 
uncial position of the company was thus insure 
any permanent depreciation of gilt-edged securit: 


’ : } . er 
whilst this special reserve could always be retransierrec, 


é 


vhole or in part, if and when these investments Tecover 
had also increased their general reserve fund by £50,00 
the disastrous year which led to the appointment o! 
committee of inquiry and reorganisation of the management 
the reserve fund had stood at £150,000. The old managem 
found it necessary in that year to withdraw £50,000 from the 
reserve, but it was the wish of the committee, as it had alway 
been the ambition of the new management, to replace this sum 
at the earliest moment. This it was now possible to do, nd | 
he had no doubt that the step taken would command the gener L| 
support of shareholders. This £50,000 taken from the availabk 
cash balances of the company was represented in the account 
by their investment in the 4} per cent. Government War Loa: 
The directors proposed, after paying debenture interest a! 
the usual payment to the debenture service fund 
usual 7 per cent. dividend on the preferred ordinary 
shares, as well as making the transfers to reserves to whi h he 
had referred and proper allowance for depreciation of plant, | 
to pay a dividend of 9} per cent. on the ordinary shares, carry: 1] 
ing forward £17,144. There were critics who would preter t 
see a larger dividend paid and less provision made for ' 
future, and these critics might argue that in reserves or depre- 
ciation the directors had diverted over {£100,000 from the pr 
of the year. He wished, however, to point out that under 
present management the company would be conducted for ti 
investing holder, and not for the holder of the moment. — I 
investor was not injured by conservative finance; and 
speculator did not interest them. 
Mr Almeric Paget, M.P., seconded the motion, which w 
carried unanimously ; and the usual formal business terminat dl | 
the proceedings. 


IND COOPE AND CO. (1912), LIMITED. 
THE POSITION “IMMENSELY STRENGTHENED.” 


The third annual general meeting of the shareholders in Ind 
Cocpe and Co. (1912), Limited, was held, on the 16th instant 
at 65 Aldersgate street, London, Mr Louis E. Walker (the chair 
man and managing director) presiding. 

The secretary (Mr E. M. Wilks) having read the notice 
vening the meeting and the report of the auditors, 





~"¢e it 


+ | 





| 
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| tained in spite of considerable difficulties and 
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The Chairman, after dealing with the accounts, said: Taking 


~ 


a Zz neral review of the present position of the c« mpany 


Ly 
, 


it is not too much to say that the position has been immensely 
strengthened during the three years the present board has had 
control, and I hope it will have the effect of strengthenir ¢ the 


onfidence which I believe already exists in the board 


inagement. The tesults of the last financial year were ob 


nd anxieties. Both 


your managing directors have been connected with the brewing 
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hat this has been reduced to a minimum, and that we have not 
1ad to increase it during the current year. We hope that this 
tem will not figure again very largely in our a any 





ounts. In 
made it a 


1 
nave 


ase, whatever the capital expenditure is, we 


practice always to write it off during the year in which it has 
been incurred. ‘That practi has been adhered to in the ac- 
counts before you. The question of our water supply is, I am 


r 


t 


leased to say, one which no longer causes us any immediate 


| 





1] : inxiety. You will see from the directors’ report that, owing to }| 
| trade for many years, and we can safely say that during all our | copious rains during the last wet season, our dar ire full, |} 
| experience we have never had such difficulties to contend with ind will provide the requirements of the mine for me time i 
as w2 have had during the last year. These difficulties continue | to come. As to labour. there has been a good sup} f natives || 
} at the present time, rm in fact, accentu ited every week. | during the year under review. To sonx ght extent the 1} 
| During the past year we have paid into the Imperial Exchequer supply of white labour has diminished, thus tating the || 
| no less a sum than £486,926, which represents beer duty, licer curtailing of some of the work done by white worke at the 1} 
| duties, &c.; but had the increased duty been chargeable for the | mine. The fact that the supply of native labour has not been || 
| full 12 months os am unt would have been considerably high interfered with has enabk d us. fortunately; to keep up ou I 
| There are, of course, also our large contributions towards local | development, with the result, as already mentioned, that our 1 
| rates Owing to the large number of properties we have in senerve of developed ore has been maintained It is always a 
| different parts of the country. On the top of this heavy taxa- | pleasant thought to dwell on that these ore reserves of nearly | 
| n we have now to contend with restrictions, in various locali two million tons have been paid for out of past profits. | 
| ties, which have been placed upon our trade. I should like t 
| mention as regards these restrictions that the trade has offered WORKING COSTS. } 
| no opposition to them, as has been publicly acknowledged both While on t] ibject of devel ent, I t the o] tul 
by Mr Ll vd George and Lord D’ Abe rnon, the « hairman of the I niorn 9 harel lers that I T O1I ng ot the cur-] } 
Roard of Control, but, on the contrary, we have loyally abided | Tent fina al ir we have reduced f 1 1s gd to 1s per ton i | 
1 99 the decisions arrived at by the Board of Control, and ret milled the amount charged to working costs for development | 
| de red every assistance in carrying the orders out, in spite of Experience d ng the past few years hi wn us that the jj 
nything our rabid opponents may say to the contrary. In | amount charged t we ing < ts for de | ent ha been | 
| fact, the only section of the publi who have not observed the | More than enough to pay for current deve ment \ k, while || 
| truce are our teetotal opponents, who appear to take a fiendish | St!ll1 maintaining our reserves. Consequent under existing || 
| delight in urging the authorities to inflict unreasonable dis- | Citcumstances, we felt we were justific with the con ence || 
bilities in order to prevent our carrying on ur busine r the inaging director, in reducing the <« rge to the figure | 
With regard to the outlook, it is full of ominous signs Che | 1! tated. The « aigi n South-West Africa » bril- | 
rices of materials and every article a brewery has to purchase | !!@nt conducted at essru ee _ , — | 
|| have increased by leaps and bounds, and it is impossible to Gel | Botha Ss tura ed n cer hea 
anticipate during this current year, whether the war continues charg : tl \ ; , t ul l 
not, any great prosperity; in fact, the stockholders must not | t*! , amounting to half tl he con- || 
feel disappointed if the trading results fall short of what they | !0utior from this ¢ — this | ne will | 
| ve been Jefore sitting down I should like to mention my unt to £12,000, and we must a face th ; ther | 
| oy ' — ‘ ; ' « ' l exne ne l tn the 1 ¢ te f ay T+ | 
} Sreat appreciation and gratitude to the whole of the staff worl ; — ; i en . 7 
g under myself and Mr Thompson The board has been nay nnecessary lor mie ae that these ab I li 
| splendidly served by all ranks from the heads of departments | ‘ have natul = ed the bos a we | 
\c wnwards. The heads of the brewing staff of both breweries. the question of the amount of interim vide m hould 
Mr Gates at Burton and Mr White at Romford, have thrown the | ' ie SOF the Cure half-yea1 Ad : the 11 
yreatest energy and zeal into their work, and the article thes nt fact that our g1 e from gold f ' : 
have produced has given much satisfaction, and at the present | ™@! ths of the current year is 1 rge as tor the Corres 
| time has as good a name as the output of any brewery in Ex ng period of last year by a| 5 ; 1] 
|land. The Chairman concluded by moving the ad ption of the | Genty, tn board has had to decide 1 the exceeding 
report and accounts. it u n of choosing betw tv cit nam con- |} 
Mr H W. E. Storey seconded the motion, which was unat tinuing the old rate by entrenching s wnat the i 
mously adopted. The formal business was next transacted. and | ~?™P4 cash re gz tl asant, but |} 
, their ' 7 c walanince 4 ¢ 7 7 | 
vote of thanks to the chairman terminated the proceedings in th pu r, one ¢ ecucing f l i 
After careful consideratik t] ‘ e t tte and I ar 
authorised to ar ince tl le i z terim d d 
= + Y nt r ) ' } . + } lf_« Y + ] 
VAN RYN GOLD MINES ESTATE, LIMITED. hg agen Ee. alee? gclnme dine Oe oe 
» c ia Liat + i < ( ii < =~ A s 
SATISFACTORY RESULTS IN A DIFFICULT YEAR. ae h we a actin mdi F wthicts ‘tes the | 
The 2oth annual general meeting of the shareholders in the | amount to b stributed within the actual net prof arned 1 
Van Ryn Gold Mines Estate, Limited, was held, on the 1th x t]} pe i. Shareholders wi observe ‘tl t, ace 1 1 
instant, at Winchester House, London, Mr F. A. Gillam (the | ing to our balance-sheet. we have a large sum invested in the | 
chairman) presiding. War Loar In « usion, gentlemen, I should |] to te | 
The secretary (Mr T. Fredk. Thorne) having read the notice | what a pleasure it is to me to preside at th nnual r tings, | 
convening the meeting and the report of the audito: more especially when, in spite of all the difficulties and ‘ 1] 
The Chairman said: Gentlemen,—For the 20th time in the | tions that hamper operations when a country n a state <« | 
21 years during which I have been your chairman I have the | war, we are able to come to you with the results that have been || 
pleasure to preside at the annual general meeting of this com- | re ported. It is our usual custom to pass a vote of thanks to 5 | 
pany. I think you will agree that the report and accounts | George Albu and his staff for their efforts on our behalf, and |] 1} 
which we submit to you to-day (and which I will ask you to be | think that on this occasion more than ever our thanks are du 1} 
good enough to take as read) are satisfactory documents when | to him and them for their untiring care of our interests. I now | 
one takes into consideration the abnormal circumstances ruling | formally move that the report and accounts submitted to you be | 
to-day. You will note that there has been a small decrease in | received and adopted, and I will ask Mr Burns to se the |} 
the amount of gold produced, resulting from the fact that the resolution. | 





average value per ton of the ore shows a reduction as compared 
with the previous year. This has been partly offset by a re- 
duction in the working costs of 1s 2d per ton, so that the net 


decrease in the profit is but 8d per ton. 


ORE RESERVES. 

With regard to ore reserves, you will note from the manager’s 
figures that our fully developed ore reserves remain at very 
nearly the same tonnage as they were a year previously, but 
show a slight drop, fractional only, in the average value. 
Generally speaking, the operations of the mine during the year 
have run smoothly, and more or less on normal lines. With 
regard to capital expenditure, you will note with satisfaction 





SATISFACTORY CABLE FROM SIR GEORGE ALBU. 

Mr L. B. Burns: Gentlemen,—I beg to second the adoptior 
of the report and accounts. I am sorry to tell you that Mr 
Leopold Albu, who usually performs this office, is suffering from 
indisposition. He is confined to his room and unable to come 
and speak to you to-day. I am sure it must b great dis 


appointment to him; in fact, he has sent word to me to say 
that it 
us all that we shall not hear to-day those illuminating remarks 


which Mr Abu has been accustomed to address to us on these 


is, and I am sure it is also a great disappointment to 


occasions. However, we shall not be without what I may cal 


l 
the Albu touch to-day, because this morning we have received 
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a cable from Sir George Albu, our managing director, which I 


war. Having made a running commentary of the accounts, hx 


will read to you. He says: ‘‘ The number of white employees | observed in regard to the future and immediate prospects of the || 
| 


ent 


of the Van Ryn on active service is equivalent to 10 per cen 
lerground and 17 per cent. of the surface complement 
? 5 


company that Roumania was a rich, self-contained, well. || 
governed country, with an industrious population. Its wheat || 
and other grain products were second to none. The Roumanian 


petroleum output had steadily increased year by year, and now 
dents up to half-pay; single men without dependents quarter | exceeded 2,000,000 tons per annum. He believed the company || 
pay from company during active service. Mine continues t had now attained such a position, that with the return of normal | 
develop high!y satisfactorily, both as regards current develop- conditions it might be relied upon as an established dividend 


ments and indications given by reinvestigation old workings.’ | paying concern. 


\d men receive half-pay from company in additi 


on 
to Government separation allowance; single men with depen- 





I think, gentlemen, you will all agree that this is a very sat ROUMANIA UNDER WAR CONDITIONS. 


message to have received fr 


Tt maw -< 
ii I may ac 


| 
1g director 


{ 
: ‘ ’ i} 
; ; ss sale In Roumania they had a capable energetic staff in which || 
d a word on my own behalf in support of the | : RT ies 
' there were a number of young Englishmen, and they had been || 


the pioneers of the most improved machinery and the pioneer 





resolution, I should like 


satisfaction and congratulat: 1g the ¢ 


ult times in which we iv] 
throes of which we are—the Van 


: ‘Bias , .. | did not know any other undertaking in Roumania which under 
so good a show and to place before vou so good a report as | 





ieee eitialis of practical geological investigations, including the discovery || 
of the most important oil deposit previously unknown, and h 


4 uc 


Rvn company is able to make 


* 








T j A ..% . . 
: : ' 1 . | these war conditions had increased its output by so per cent 
that which is submitted to-day. I have much pleasure in . . aoe 1 : 
: ; | In regard to the immediate outlook, he took an optimistic view 
seconding the resolution. 7 : s ; 
Roumania’s leading statesmen were both able and patriotic 
IAREFHOLDERS’ REMARKS. ei ; 
ee — - | The sympathies of the nation were undoubtedly with us and 
» War wipaet. Rated 3 - ther 6 sd the nieasure | a . : : sane 
Mr Vere Herbert Smith said that when he had the pleasure | our Allies. Under great provocation and most difficult condi 
. nite a a : af ehamien R= thane . he etaft ie : 
|] of seconding the vote of thanks to the bk ard and the staff at | tions Roumania had so far managed to preserve its neutrality 
th — tmtine shirk eos held an wmiher rth lact. he | i ‘ a a ; : , 
] he annual meeting which was held on December 16th last, he | He believed that if Roumania joined in the war at all, it would 
Ee ee ee d wm dor > om ninine . , a 
}| Teterred to the got d work which had been done by gold mining | eventually join us at the time and under the conditions when 
| ompanies. He recollected saying at that meeting that they | jt would be most advantageous both for them and for us that 
i } . sralle “tramely nie - recely Ir mini , | ‘ 
1; we | naturally extremely pleased to receive their mining | they should do so. In regard to the safety of the oil wells, hi 
i} . - ‘ - 
| divides notwithstanding the fact that r st +s neces- os ; 
1} arn vie ling the fact that war sometimes Ne€c€S- | own opinion was that in any event such safety was assured 
it toa their rare ino little more and com imes : ttle lecs rn . . m 
|| sitated their receiving a little more and sometimes a little ‘ess. | They were too valuable to be destroyed by either side, and, | 
il ry, - thundht. sare tat ia ore narently to-dav : = ; | 
1 Those, he thought, were his exact words. Apparently to-day | moreover, they were protected by being under the shadow of 
irae te alae - ne tn @ o Bitale tana ati he cies ieee : 
\| nm tis ¢ y they we going to get a little less; still, he | the highest portions of the Carpathian Mountains, only pene 
Ar sink ¢ ww naoht ta fe 35 . ne ; rec: c r - . ° it 
1] d nét think they ought to feel disheartened in regard to that. | trated by four or five passes, each of which he believed had | 
1 — ee lacie wateeus . e A: re. an . ; ae ; ii 
|| He knew that y had a very cautious board of directors, and | been recently made impregnable. Finally, he remarked that in 
A aa Baas teehee ae ae ee . on an nena _ : | 
| although t interim dividend would be less than usual, he | ,ondon, out of their office staff, no less than seven as well | 
hoped that when the final dividend was paid the total dividend 
t 
rt , | 


his colleague Captain Barnett, had been serving their country. | 
Two had been killed, one was interned in Holland, and four 
were still in the Forces. He concluded by moving the ad 

of the report. 


1] would amount to what had been paid in the ~*°vious year. 
Mr A. V. Nevil'e remarked that he understood that the re- 


fe shine Sack, ants 
tes ee 


NHtion | 
JL sh tt 
in the interim dividend was merely a measure of 


ion, and if at some future time—some happier time— 





Mr Percy C. Quilter seconded the motion, which was unani 


ild see their way to add the 1s, which he under- vy agreed to, and the usual formal business terminated the || 
be deducted from the next dividend, he hoped it | proceedings | 
would be forthcoming, and, if so, the shareholders would be 


i warv yrntafa) 


| very grateful. He had said before, but it would bear repetition, 








' 
} 
‘ ‘ . 1] 
hat the Van Ryn was one of the few companies in regard to CHAMPION REEF GOLD MINING COMPANY OF INDIA, | 
which no reasonable or fair-minded shareholder had any LIMITED. 
rround for Amt + sit r s to the managemen direction. i } 
round for complaint either as to the ma aaa : — INCREASFD PROFITS, DIVIDEND, AND ORE RESERVFS 
or control. Throughout the 20 years to which the chairman , 
ei : = : : The annual general meeting of the shareholders in the || 
had referred, he (Mr Neville) did not recollect anybody having | , i <a ; ; ee 
: - : a Champion Reef Go'd Mining Company of India, Limited, was |} 
made any comment which could be regarded as adverse either a a ee ; 
tale i bod i th 4] ‘ held, on the 16th instant, at the Cannon street Hotel, Lond 
to the board or to anybody connected with the management. ac ee 
r} ; ar fo th Me : € 4} . : i " Mr John Taylor, M.Inst.C.E. (the chairman), presiding. | 
The resolution for the adoption of the report and accounts ne ; s ant ssc ae 
z b S ' . ae i J : a The secretary (Mr F. H. Williams, F.C.1.S.) having read | 
was then submitted to the meeting, and unanimously agreed to. : aa : 
epee whine : ‘oo the notice convening the meeting and the report of the audit 
The formal business was next transacted, and a cordial vote as ics ; . od a 
ae : ; ; ' ' The Chairman, in the course of his speech, said: The resul 
tnanks to the chairman for his conduct in the chair, to the 7 ; : . age 
‘ : : of the past year’s operations are undoubtedly very satisfact 
} are anf A: rartar sr +heir ‘ork lnpringe t > H st vear and - i 
board of directors for their work during the past year, an , ; a ia ; 
. . + showing, as they do, increases in the profit and dividend, and 
to the managing director and the staff both in London and in]. 7 z : g , 
fa - ad _oeren ij in the reserves of ore in the mine. The increased profit is due 
south Atrica, terminated the proceedings. Ff oie 
: ; . not to a larger output of ore, but partly to the higher value | 





the method of extraction of the gold, following upon the || 


INCREASED PRODUCTION DESPITE WAR DIFFICULTIES. | installation of the tube mil! and classification plant, referred || 


it ii 
to in our previous report as having just come into operation. || 
A total of 129,161 ounces of fine gold was produced of the net 


i 


Roumanian Consolidated Oilfields, Limited, was held, on the | 
1 inst., at the Cannon street Hotel, London, Mr W. Watson | 

Rutherford, M.P. (the chairman), presiding. 

The secretary (Mr J. W. Creasser, F.C.1.S.) having read the 


IS 


value of £545,338. The royalty payable to the Mysore Govern- || 
ment, amounting to £30,693, is deducted, leaving a net revenue 


f 
" 
3 
a 
ae 


from the gold of £514,645. | 
tice convening the meeting and the report of the auditors, venue up to £520,178. 

The Chairman remarked that they held extensive areas of 
1 


and and two refineries, and they operated over 175 kilo- 


‘ 
metres of pipeline and over 50,000 tons of storage. Their 
petroleum output was 103,920 tons, as against 66,232 last 


} 
} 
Other receipts bring the total re- | 
Deducting the working expenses, as 
shown in the income and expenditure account, amounting to | 
£310,070, a profit for the year of £210,108 results. This is | 
| 

} 

| 


"7 TAA CE tae pe 


£8,474 greater than for the previous 12 months, and would 


| The annual general meeting of the shareholders in the 
have been still larger had it not been for some exceptional 


| 
} 
; an increase of 50 per cent. The gross Roumanian profit | Circumstances, leading to an increase in the costs equivalent } 


was £172,515, against £147,541 last year. The year’s net aiail- | to almost 1s 6d. } 
able balance of profit (subject to exchange) was £105,616; adding 


t DISTRIBUTION OF PROFITS. 
493.866 brought forward (being the net result of the two first 


ee With the additions of dividends on the power station shares, 
years), the balance to credit of profit and loss account was | and balance brought into the account from the previous year, 


£199,482. This was after writing off ample depreciation, | the total at credit of profit and loss account is brought vp-% 
£46,861, and after taking stocks at cost. They then raised the £215,337. ; 


of the quartz coming from the current development points in || 

| ROUMANIAN CONSOLIDATED OILFIELDS. LIMITED. Glen section of the mine, and partly to the improvement 1n }| 

| 

| | 
| 


Out of this sum the interim dividends have been 
general reserve fund from £60,000 to £100,000. After making | paid, and various items set out in the profit and loss account 


other reservations, including over £26,000 for the difference in | have been debited. You will have seen that the sum of £15,006 
| exchange, they proposed to carry forward £113,451. The in- 


has again been transferred to the reserve fund, bringing it up 
creased production and the satisfactory financial results had | to £75,000, and £1,500 has been added to the insurance and 


been achieved in spite of all the difficulties arising out of the contingency fund, making that fund now £3,520. The debit 
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| to buildings, machinery, and plant amounted to £18,269. We 
have written £15,000 off to that account, which has also been 
redited with sales of machinery to the value of £3,583. The 
sum of £19,009 spent during the year on Gifford shaft has also 
been written off, and thus, as you will see, the whole of the 
expenditure for the 12 
| placed, and the financial position 
| 
| 
| 
} 
} 


months on capital account has been re- 


I 


¢ 


remains very factory 


satis 


Then £40,000 of the company’s resources have been ji 


invested 


in the 4} per cent. War Loan; £20,000 of this represents the 


ynversion of the previous issue of 3} per cent. 
balance of profit at September 30th amounted to 


A 


tock. The 
£75,251, and 
we now recommend the payment of the final dividend for the 
year of 8d per share, amounting to £69,333, 'eaving a balan 


to carry forward of £5,808. 


i 


ORE RESERVES. 

With regard to the mine, the reserves of ore which have been 
ind 
tons, are the largest we have yet opened up, 
that the development work of the has revealed a large 
quantity of profitable ore. Quite at the end of ial vear. 
now under review, values in the deepest points in Glen secti 
(where many 


.dded to during the past 12 months, 


reestimated at 4gc.ors 
and it is evident 
year 
our finan 
n 
successive levels have opened up a 
shute of ore) began to decline, and Mr Gifford evidently « 
siders it is not unlikely that the low-grade zone en 
Carmichaels’ and Garlands’ 


very fine 


unte Té d in 


sections 


CL 


1 may extend through the 
Glen ore shute, and that it would be prudent to 'ower the scal 
of the monthly returns of gold to some extent. This reduction 
has already been commenced, the returns for October and 
November being respectively 10,684 and 10,366 ounces of fine 
rold, as compared with 11,082 ounces for September, and a 
monthly average for the year of 10,763 ounces. It may be 
noted, however, that the returns for October and Novembe 
were practically the same as those for the corresponding months 
of 1914, showing a reduction of only 14 ounces of gold. It 
will be readily understood that in the case of quartz reef 
mines it is not possible for anyone to say with certaintv what 

and in expressing an opinion we can 
only be guided by what has taken p'ace in other instances of 


a similar change in the condition or value of the vein. Fluctu 


tions 


in value constantly occur in gold mines of this chara 
and it may be that we have now to face 
regards results; but long experience of all the important mines 
of the Kolar Goldfield, and of the many changes which hav 
noticeable time to time in the different workings, 
strengthens me in the belief that if a falling off does take p! 
it will be only temporary, and that an improvement n 
be confidently anticipated. 


a leaner period as 


been from 


will happen in the future, 


laVvV again 
We are in an excellent position in 
respect of finance and mine equipment, as also as to 
serves of ore, for the vigorous prosecution of the devel pme 
works. 

Mr Edgar onding the motion, gave detailed 
particulars of the mining work carried out during the vear. 


the formal 
ness was transacted; and the usual votes of thanks terminated 


the proceedings. 


our re 


Taylor, in se 


The resolution was unanimously agreed to: 


‘ , 


busi- 


ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


INCREASED PROFITS AND REDUCED WORKING COSTS. 

The eighteenth annual general meeting of the shareholders in 
the Ashanti Goldfields Corporation, Limited, was held, on the 
16th inst., at the Holborn Restaurant, London, Earl of 
Bessborough, K.P. ‘the chairman), presiding. 

The secretary (Mr Horace Morgan, A.C.I.S.) having read 
the notice convening the meeting and the report of the auditors, 
the Chairman, in the course of his speech, said: There are no 
points of special interest to draw your attention to in the 
balance-sheet, except that I should like to emphasise the 
strength of our position. Our liquid assets at June joth last— 
viz., cash, book debts and stores—were £178,724; our liabilities 
amounted to £66,029; we had, therefore, a surplus of liquid 
assets over liabilities of £112,695. The only other liability 
is the balance at credit of profit and loss, and out of this 
account dividends have to be provided. Deducting the divi- 
dend declared in July last, there remained a surplus of nearly 
£60,000, which can legitimately be termed working capital, as 
it represented cash in hand here and stores on the mines. I 
might add that the position to-day, after allowing for pay- 
ment of the recent dividend, is somewhat stronger. Turning 
to the profit and loss account, it is satisfactory to note that there 
is only a difference of £756 between the estimated 12 months’ | 
published figures and the actual distributable profit shown in | 
the audited accounts. {£500 of this difference is represented by 


the 


tee 
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the di 





nation to the Prince of Wales’ National Relief Fund. 
Our income for the year is £ more: the working costs 
and charges for royalty, de nt, depreciation, &c., are 
£9,073 less than in the previous year. The net result of th 
year’s working, notwithstanding, is shown in an increased 
profit of £13,924. During the year we paid idends amount 
ing to 2s gd per 4s share, absorbing £151,670, and we carry 
forward to the credit of the current financial year about 
{8,ooo0 more than was brought into the profit and _ loss 
account 
ORE RESERVE POSITION SUBSTANTIALLY IMPROVE! 
In our operations it may be noted that the grade of ore 
mined agrees very closely with the averag: 1OWN in t 
ous ore reserve statement. A drop in yield per ton as com- 
pared with last year was made up by the treatment of a larger 
tonnage, at a total cost which was lower by 4s 11d per t 


the respective figures of net profit per ton of ore treated b 
248 4d in 1914, and from the lower-grade ore in 1915 2 1 
For details of the technical operations I would €] 
eq t consulting engine 5 ref it | 1 make | 
1 few observations on one or two matters referred to t re 
First of all, it is, I am sure, a source of great sat ctior 
to us all that the ore reserve position has again roved ver\ | 
substantially. In point of tonnage the increase is onl} in- | 
gnificant one, but with the increased pr tion of Obuas! | 
re includ n the gene reserve and a rise of 2 dwt the | 
general grade the gross value of the in | 
Tease . f 159,000 ry} | I Value t the OTe erve at | 
{829,700 makes the best showing since the year 190 which } 
was a record in this respect This excellent I tlol a 
butable to the continuance of good values in the Obuasea<« 
liown to the lowest developed levels of the mine—viz., N 
14 and 1s. It ha een possible during t 121 t 
further to systemat the work of ore extract so that t! 
grade of ore taken out has not exceeded the eneral g 
f the mines. As a consequence, the full benefit of the a 
work of development has made itself felt, and is reflected in the 


re reserves 


THE LIFE OF THE MINE 
I should like t epeat h what I have said on pr Is 
ccasions—that our visib! re reserve, whether it means f 
r five « ix years’ ] ictid does not set a limit to the 


the mine, which is dependent on what future 


development work may bring forth, and, as already ment1 ned, 
the lowest levels in Ashanti mine are developing well. The 
metallurgical treatment of the ore has been satisfactory, and 
extractions have been w maintained. You will observe that 
the consulting engineer has had numerous tests carried out 
in an endeavour to ascertain whether a still better and cheapet 


treatment could be devised. We may congratulate ourselves on 


learning that all recent researches tend to show that for years 
nast we have been operating on the best lines possible in th 
} } ) +} ref rt 
present state of scientific know lee Che erefore 


‘= e » . . . yy e+} 
present no justification for anticipating any change of meth 


Mav I draw your attention for a m 
the 
] ; tion 


substantial redu 


vered by the report 


in ore treatment. 


- ai 
the paragraph on costs in technical 


will observe that there is a fairly 


costs per ton during the twelvemonth 


or : : line 
To a considerable extent this reduction is due t 


tonnage mined and treated, but it is also in part evidence of 
an improving organisation of work. Apart from the effect 
of the war on further increasing the prices of supplies overt 
those of last year, there is no reason to anticipate that th 
current year will show any material increase in cost The 


Chairman concluded by moving the adoption of the report and 
accounts. 

Mr Jeremiah Col 
carried unanimously. 
acted. and a vote of thanks to the chairman, directors, and 


staff terminated the proceedings. 


onded the motion, which wa 


man, J.P., se 
The formal 


next trar 


Dusiness was 


CAPE COPPER COMPANY, LIMITED. 
LAEGE INCREASE IN WORKING PROFITS. 
1] meeting of the shareholders in the Cape 
the rsth inst., at the 
Blair (the 


‘The annual gener: 
Copper Company, Limited, was held, on 
Cannon Street Hotel, Mr. T. 
chairman) presiding. 


London, Reynolds 


The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and 


accounts, said that the working profit for the past year was 
£33,212, as compared with £17,244 in the previous year. The 
receipts from copper ores and metal, £105,234, were practically 


ee 
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[his might appear ciceiniiaiii in 
1arket and a considerable increase 


It must be 


however, 
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OTHER RECEIPTS. 


| Repayment of Advances for Bullion .. 2,270,000 220,000} 100,000 
| For Treasury Bills (net amount) ’ 


48,600,000) 31,347,000 
— 000) oe 


For War Loan, 1925-1928 
For Exchequer Bonds, 1920 
For War Loan, 1925-1945 
For American Loan .. 


| Under Telegraph (Money) Act, 1913 ..} 


Under Post Office (London) Railway 
Act, 1913.. 
Under Housing "Act, 1914 
East Africa Protectorate Loan 
Repayments on account of — al 
and Interest . 


Cunard Loan -Repayme nt on account 


of Principal 130,000 


> | Temporary Advances :— 


Ways and Means (including Treasury 
Bills £231,150,000 in 1915-16 and , 
£38,500,000 in 1914-15 292,196,500 96,161,000 ee 13,000 
TO  cscaceas (1434600412 347,459,821 37,379,95C/71,592,000 | 


EXPENDITURBD AND OTHER ISSUES. as 
Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -—— Issvuzs. —~ 
Year Api. a 15, Api. 1,14, Week Week 
1915-16 to ending ending 
(See Note) on ll, Dee. 12, | Dee. 11, De 12, 
_ 14915. _—:1914. 1915, 19}4. 
EXPENDITURE. £ £ a a 


; | Permanent Charge of Debt 22,055,000 17,028,083 14,494,102 160,582 160,582 


, | Interest, &c., on War Debt 45,030,000 27,553,388 1,068,201 1,520,376 
| Road Improvement Fund .. 525,000 694,395 889,225 


S | Other Consolidated Fund 





| For Advances for Bullion 
| For Advances for Interest on Ex- 


| For Repayments to the Bank 


Payments to Local Taxation 1] 
Accounts, &c. 9,600,000 6,497,433 6,235,124 210,380 E98 | | 
ID cn vtkencevacecece 1,800,060 1,215,883 1140343 12,675 13,65 

Supply Services 1510696000 950,834,760 242,592,151 25,664,812 13,3886 42 


Expenditure . 1589706000 1003823948 266,419,196 27,568,825 13,779.472 
OTHER ISSUES. 
2,575,000 250,000) 50,00¢ 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 91,370 91.370 
For Exchequer Bonds issued under the 


War Loan (Redemption) Act, 1910 .. 16,395,500 «és 


England 160,427,623 


| Issues under Section 1 (5) of the War 


Loan Act, 1915 jT1E 
Under Telegraph (Money) Act, 1913 .. 4,400,000 


{| Under Post Office (London) Railway 


Act, 1913 .. 


| Under Housing Act, 1914 
st, | Old Sinking Fund, 1907-8, issued under 


section 9 of the Finance Act, 1908 .. 60,000 


| Old Sinking Fund, 1910-11:— 


Issued underthe Finance Act,1911:— 
Section 16 (1) (b)... 
Section 16 (i) (c) 


f | Old Sinking Fund, 1911-i2 


Issued under the an glo-Persian Oj! 
Company (Acquisition of Capital 
Act, 1914 

East Africa Protectorate Loan Repay- 
ments, issued to reduce Debt under 

the Finance Act, 1911] 

Cunard Loan ~ payments, issue d to 
reduce Det under the Cunard 


Agreement (Money) Act, 1904 50, 130,C00, 13000 130,000 


| Temporary Advances Repaid :— 


| Balances in Exchequer:— 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, bes will « — uvour to do so if they are 


accompanied by a stamped and addressed en velope. 


Communications must be sheaiaitinaiil by the name of the 
writer. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 


~/Total Receipts into; 
the Exchequer from 
Estimate 
for the |Apl. 1,15,)Apl. 1,’14,;—— Receiers. — 
Year to to Week Week 
1915-16. | Dec. 11, | Dec. 12,' ending | ending 
SeeNote)} 1915. | 1914, Dee. 11, | Dec. 12, 
Balances in Exchequer on wees 1915. 1914, 
lst April :— z £ | £ £ _— 
Bank of England e 81,898,728, 9,349,052 
Bank of Ireland ........ ‘a 1,552,224; 1,085,467 os 


— 10,434,519! | a 


REVENUE. 
NE. 5 caccvanwisaeateee 48,900,000, 35,175,000) 24,974,900, 1,764 p00! 
ee ee 54,850,000! 40,290,00C} 26,423,000, "625,000; 
Estate, &c., Duties.... . 30,009,000) 22,289,000| 17,234,300 656,900) 


| Stamps see.| 6,500,000 4,644,000) 5,633,90¢ 321,000) 


Pn PO ccccccnesuseseen ) 6 
House Duty 5 | 2,650,000 
Property & Income Tax & 


Super-Tax....... ice . {116,424,000 22,715,900 11,457,000) 140000 
Excess Profits Tax ........} 6,000,000 


Land Value Duties ........| 350,000 62,000) 71,000 *- here 
Post Office...... ere o 21,050,000; 19,000,000; 600,000) 500,000 


Crown Lands 7 530,000; 350,000 350,900 
Receipts from Suez Canal! } 


Shares and Sundry Loans| 2,100,000) 774312] 796119, .. | 
Miscellaneous ........-se00. , 2,430,000 4,223,070) 4 148,183 337,950) 153,000 
en ee oe «| 305, 014, 000 151,928, 1382/10, 414,302. (5,812,950) 3,479,006 
Total, including Balance) .. weve ces 230,379,334; 120,848,821, | % 


ee * 


350,000) 270,000 10,000, 


** ee 


Ways & Means (including Treasury 
Bills, £205,998,000 in 1915-16) 205,998,900’ 35,520,000) 8,363, 00C 20,500,000 
1401749792 308,137. 516) 36,411, 83 | 34,559,972 


Dee.11,'15 Dec.12,'14) in. ‘or De: | for Week 
Bank of England 52,184,945 38,626,726) + 756,50 | + 37013528 
Bank of Ireland 665,675| 695,579) + 211.67(/+ 19,00 


32,850,620! 39,322,305) + 963.124! » 37052528 


Notr.—Estimate as in House of Commons Paper No. 344 of 1915, which is 
subject to revision. 


Treasury Bills outstanding on December 11, 1915:— £ 
Bills issued by Public Tender ° 10,000,000 
Bills otherwise issued « *348,394,000 


’ 358,394,000 
* Includes £213,000, the proceeds of which were not carried to the Exchequer 


within the period of the Account. 
Treasury, December 15, 1915. 


The Bankers’ Gazette. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, December 15, 1915. 
ISSUE DEPARTMENT. 
£ 


Notes issued........ 68,596,630; Government debt .. 11,015,100 
|Other securities .... 7,434, 
'Gold coin and ballion 50,146,650 

68,596,630 68,596,650 
BANKING DEPARTMENT. 3 
£ 

Proprietors’ capital.. 14,553,000 Government securities 32,840,075 

Rest..........see0e. 3,296,508 Other securities .... 96,865,305 

Public deposits* .... 52,136,369, Notes ......eseeeee0 34,929,820 

Other deposits ...... 94,169, 276 Gold and silver coin.. 134,552 

Seven-day and other 

Get céoncesabans 14,597 


164, 169, 750 164,169,750 
* Including Exchequer, Savings Banks, Commissioners of National Debt, 40¢ 
Dividend Accounts. 
Dated December 16, 1915. J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts whe0 
compared with last week :— 
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| 
Increase, ae _ SPECIAL Days. ] 
Circulation (excluding 7-day and other bills) .... 111,450 ........ < oe : | caignsthe* of mn 
Public deposits ..........0+.0+- COeccecccccccccccs oe _—eececece 307,510 Stock Exchange Pay Days. Consols Pay Days. ’ Month i] 
Other deposits 0s sesscecseee st 4,150,335 ........ : Ps _| 
vernment securities ....... eccceces eesecccese ° os. eeeoses oe Date. it - . ; ane i. 
foes ees. eases 9060668006068 C6nene cocccce ASO .cccce ee 1915. — £ _— £ 
Bullion ....ee++ee0s Co ccececoccoccececceccorecece e a oe Jan. l4to July 29 570,248,000) Mar. 1 51,048,000; Mar. 4) 39,907,000 
BERD cecccecccdcceccescascececeucesossesecasooce ° BOTT ceccccce on Aug. 12... coven] 43,164,000 April 53,113,000 April *3 45,514,000 | | 
MOIST UOs cocccscccccccccoscecccecccecceceoseccese Pe 27... 3 42,899,C00| May 5} 45,047,000|\May 4) 42,477,000 | 
te CURRENCY NOTES Acc OUNT. —_ = Sesoooen i ee «S| | ween ] 
ce lO as291 000 Aue. | 52,168,000, Aug. 4| 56,063,000 || 
a 
a Advances to— Redemption Account. ’ 28. 44,402,000 Sept. 1] 54,180,000/Sept. 4 39,722,000 | 
| Notes | sedi pee aati - — | Nov. 12. 46,1793,0000ct.. 1) —52,016,0000ct.. 4| 47,167,000 || 
and Certi-) Ee 5) m . eo.) « 3 | ou @ 26 41,581,000|Nov. §|  47,524,000/Nov. 4} 48,924,000 || 
Date, Meetee | BS Slinenkers| So SUS os} San | Ga~a | Dees 48,457,200, Dec. a 56,006,000'Dec. 4} 41,073,000 | 
: mS re. 3S SS= 35 cress  Sn°m pecemeneees —— | —— |i 
standing. | 5 ga 9°38 '$z\ 883 gs g Total, Te 974,765,000, +. | 589,664,000} « 537,247,000 || bei 
sc a iin tis m2 orresponding || es 
a \sel else «ile of | tne. or Deo (— “aexsieood %,  |—  Saseouc| 2 |+ “atazsoa0 || te 
. ec, { \— 2 _ . + 2 (ea 
Sept.15 67,151,454°5, 443,299 | 214,000 481,000 28500000 42°417700,000 20,699,753'5 in 1915 ....])= ‘17 ¢ < io oa = 425% || reo 
o Masti |ees| iow Seow me ean) scsi = mee] see) = eee | ie 
455] 214, . 000 22, Gross total in 191 481, oe) a i t 
Oct. 6 75,236,887 | 445,852 204,000 289,500 28500000 37°7 20400,000 26,289,235 Do 1913....... . 2082030 a 515,96 000 oa Saran Pe 
13 76,443,535 | 445,852 194,000 251,500 28500000 37°4 26920,565 21,023,3025 | Inc. or Dec, a 600,251, pe . 266,326,000 i" = 49,762,000 i & 4 . 
20 79,315,274 | 446,852} 194,000 255,000 28500000 36°0 29620,563 21,191,563 in 1914 ant = 1669 % ! lw 406% | . i= T51% || a 
wor." beast | eo| isso peas SE amass MRE | a : iy 
Nov. 855; ’ 28500000 33°6 44620,563 11,736,117 * The tc Z ' (aa 
10 £7/690,000 | Hees 182,000 267,000 28500000 32 5 44620,563 14,560,795 eee a i i 4 
17 88,551,277 | 446,969} 189,000 249,000 28500000 32°144620,563 15,439,683 _PROVINCIAL CLEARING RETURNS. ‘laa 
neo Saige |Ssfem| imino sanmpacee totems: uses | andar. | 1 
ec. 1913,939 | 657, , 310 54620,563 | 9,023, = . . | j 
8 94,291,700 | 734,893 | 159,000 249,000 28500000 30°254620.563 11,498,030 | ———___ 1915. | __ isl4, | Ine, ~ Deo 1 
15 97,144,775 | 734,895 | 159,000 249,000 28500000 293 54620.565 14,351,105 | wawcHesTER— 2 £ g % || 
The tollowing snows the amount otf Circulation, Bullion in boro ; | 
dupertnente Seshing Depadita. Banting Seonste q| Jan. 1to Dec. 4 ...... 323,926,900 300,986,700 +22940200, 7-62 || 
os _ a Ee eee D 7'339,900 5,239,600 +2,100,300 40-08 || 
Rate of Discount tor three months ended December 15, 1915 :— eek ending Dec. 11.. 7,359, eesti) eanteeryeten 
in from Circulation ee $= 2 | trveRPoor— | | 
Date Salon. fee Eeport Gack eng Deposits Banking Reserve.z@™| Jan.1to Dec.4 ...... 270,207,600 212,433,400 +57774200 27:19 || 
or Bills). — Sag Week ending Dec. 11.. 5,855,000 3,822,500 +2,032,500! 53-32 || 
Earmarked. ; eS a = a 
nile csadbiiiainas sama cate Total to date........ 276,062,600 216,255,900 + 59806700 27°65 
1915. £ £ £ £ £ £ % % cea. oF 
Sept, 22 62,900,176 351,000 out 31,622,635 198383922 166,989,862 49,727,541 25 5 | SIRMINGHAN— | 
29 61,508,891 1,187,000 out $2,799,985 192905585 163,601,266 47,658,906 — Jan. 1 to Dec, 4 ...... 83,564,300 71,715,509 +11851000 16-52 || 
ct. Oe ’ ¥ ’ out 2, 6, 5 Wo 199 Ss _ j ue ) 7 j 
13 59,955,457 1,670,000 out 32 560,455 168766645 140.566,-15 $5,835,002 2% ‘= Week ending mee. LB oc 1,657,200 1,187,700 + 469 500; 39-53 
,885,570 1,346,000 out 32,573, 509389 117,514,177 44, 5 - fe F 
: 21 36,250709 Ste amp a S24 860 138355708 115 460,760 4,885 89 2. i Total to date........ 85,221,500 72,901,000 +12320500' 16-99 | 
Nov. 655, out 433, 413117 7,435,459 41, - Y as | 
10 55,351,674 1,594,000 out 33198795 139373444 116562.552 40,602,879 29 — | 4 SWOASTLE-ON-TYNE 
17 Sy ae out 33,013,920 wineseere 120,056,091 eer a = _ Oe, eee "ae 54,345,000 + 16678900 50-69 || 
24 52,457, im 33,301,750 136798248 117,011,195 37,605, — eek i , .. 1,366, l . 
me jupeeg ieee) Basis Mees Se BE | act to ante... cami aad eae 
50, 8 544, in Sl 46 5,750, +567, __- SN ; 
‘ 15 50,281.182 445,000 out 34,266,810 146305645 229,705,378 34,464,372 234 — Total to date........ 72,590,500 55,408,000 + 16982500 50°64 | 
Dupjoined is our usual tabie, attording a comparative view of the | BRISTOL— 1] 
Bank Returns, the Bank Rate of Discount, the Price of Consols, Jan. 1 to Dec. 4 ...... 36,721,000, 35,918,000 + 2,803,000 8:2 
the Price of Wheat, and the Leading Exchanges during a period of Week ending Dec. 11.. 783,000 695,000 + 88,000, 12-6 
i well en ye 
oe ane corresponding with the present date as well as ten years Total to date........ 37,504,000, 34,613,000 +2,891,000| 8-3 
ee ee —————— | £S50RSTER— ia 
At corresponding date Dec.13, Dec. 18, Dec.17, Dec. 16, Dec. 15, Jan. 1 to Dec. 4 18,854,300) 14 676, 300 + 4,178,000! 28°46 
‘ , 4. 1915. ; ae CORR Sa) Clue 
with the present week 196. 1912. ; 1913 1s Week ending Dec. 11... 440,100 "380. 000+ "60. 109 15-81 
Circulation (excluding £ £ £ £ £ 5 ‘ ‘ne 
. Bank post bills) ........ 28,2053 28,753,946 28,795,595 35,591,935 54,266,810 Total to date........ 19,294,400 15 056,509) + 4,258, 00 28°14 
ublic de sits eeeeresees 6 77, ’ 7 §,028, 43,167 723 * tod —_ 
Other dapocite pewangeesess 48,865,406 40,240,594 37,464,317 122736425 94,169,276 ee ‘ 
Governmens securities.... 17.238,908 15,054,568 21,194,036 11,968,678 SRetg ors Jan. 1 to Dec. 4 .... 17,543,900) 17,226.600 + 317, 300) 1°84 
ther securities .......... 33,678,978 34,157,526 27,018,015 116481 865, nding Dec. ll. ~- 441, 2 
Reserve of notes and coin 22,197,140 22,169,952 25,075,054 55,272,166 34,464,372 Week « mn 600 $08,900'+ 152 900 43°02 
Coin and bullion .......... 32,550,415 32,475,897 35,420,649 72,414,:61 50,281,182 Total to date........ 17,985,700 17,535,500'+ 450,200! 2-56 | 
Proportion of reserve to een , ; 
SOD dhcnscscecnien 404% 43 % oe say 234 
one ee bil 4 % ; % 2 38 53 } POREIGN BANK RETURNS. 
r rate, f ala . . 
Price of ae... = a Bat 148 ns es 58 The principal items in the last weekly accounts received from | 
Price of silver per cs. cose sored ma phd at a the leading Continental and the New York Associated Banks are | 
verage price of wheat.... 8 8 ls <8 ic ; ; ; = 
Exchange on Paris (short), 25.10-12  25.20-224 25.314-32 25-02-12 2760-70 tg below — = previous statement and with the corres 
— Amsterdam (short)... ~12.2-2 12.12-1f 12. 2 24 11-95-05  10.75-85 | ponding statement of last year:— 





— Hamburg (3 months) 26.66-70  20.75-82 


20.75-79 
Clearing-house return .... 201,126,000 354,397,000 524679900 203817900 255, 433, 000 
ihe amount ot the "‘ other deposits " compared with the ‘othe 


_ BANK OF FRANCE. — 





‘Comparative Increase 



































Other securities ........ 41,380,000 33,483,000 
LIABILITIES. 


Notes in circulation .... 51,800,000) Wy 
Current accounts........ 


27,835,000 + 7,897,000 + 13,545,000 


39,460,000) + 7,034,000 + 12,340,000 
4,666,000; + 1,294,000 + 1,597,000 


Gross total in 1914 ........ 
sinteare ai” Beste “if 


securities,'' showed in 1905 an excess of {15,157,425 ; in I9gI2 an Dec. 16, | Dec. 9, | Dec. 16, or Decrease. | 
excess of £6,083,268; im 1913 an excess of £10,446,304; and 1315. 1915. 1914. Last {rast Year. | 
in 1914 an excess of £6,254,582. Im 1915 there is a deficit Week. 
of £3.Cph.cn7. a puilic Gold 201 (056,00¢ :97,691,000 | 3,455,000 N | 
Coin and bullion—Go * + 3,455, No 
BANKERS’ CLEARING RETURNS. - a Bilver.| 14,309,000, 14,260,000 = |+ 49,000} return _ | 
The following figures from the official returns show the amount Discount and advances. 134,512,000)111,990,000 ‘ No + 22,522,000 published | 
: IES. ett ayear | 
of bills and cheques cleared at the Bankers’ Clearing-house. | notes core lates 537,980,000/562,819,000 published.|—21,839,000 ago. | 
e h h th 1 000 6,233,000) 237,000 
Special Ss are given separately, together with the total increase | Government deposits .. 82,470, +83.237,000) 
oF Gomener ry date i in ook —_*, . Private deposits........ | 88,566,000'117,618,000 29,052,000!" | 
Sbsdieioae inci | 
Country NETHERLANDS BANK. 
Town Clearing. : Total, i ; : 
Weeks Bading . Clearing. paeTE Dec. 4, Nov. 27, Dee. 5, Last / 
1915. £ £ sn on an 1s. oo i. Week. kant Bem. | 
January 1 to Oct. 27.......  9,689,667,000 | 1,281,961,000 10,971,628, Assets. f | 
—" 3 243,443,000 | 980, . Coin and bullion—Gold. . 54,156,000 34, 292,000 16,058,000 + 464,000 +18,638,000 | 
0 34,975,000 269,284,000 Silver. 291,000 315,000  394,000— 24,000+ 103,000 |; 
7 | 32,500,000 262,398,000 | Discounts and advances 13,969,000 13,935,000 25,648,000 + 34,000 —11,679,000 ||. 
24 28,636,000 261,627,000 LIABILITIES. i}. 
Dec. 1 28,255,000 263,784,000 | Notes in circulation .... 47,398,000 47,132,000 37,798,000 + 266,000 + 9,600,000 
8 35,154,000 Hey Deposits ......-.- eseeces 3,046,000 2,725,000 1,822,000 + 321,000 + 1,224,000 | | 
31,353,000 4 —— pana ; 2 See ae 
satin eo NATIONAL BANK OF BELGIUM. i 
Total, 1915 ......-.....+--,  11,326,20%900 | 1,502,814,000  12,829,018,000 —ja thy ane, | tae 
rres 7 ie 2,932, | 1,323,113,000  14,255,382,000 ug. 6, y 30, g.7, 
Corresponds Becreuet a { — 1,606,065,000 | + 173,701,000 + — 1,426,564,000 em some. nial i isl. isis. Week. Last Xear 
I91G....+eeerresreorereet|_@ 142% | 5H = MWS belli cereseseose Sa 15,980,000 12,708,000 12,224,000 + 3,272,000 + = 
\ 
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| 


Gold 


Silver and subsidiary coin 
| Securities and short loans 


i Treasury bonds 


Securities 


; Other loans and advances ‘09,657,000 113,307,000 56,098,000 
belonging to 


BANK OF ROSSIA. 


|Nov.16/29, Nov. 8/21, Nov.16/29, Last 
; 1915, i915 1914. Week, 
j £ £ £ £ £ 
160,829,000 160,518,000 155 417,000 + 311,000 + 5,412,000 
22,851,000 13,373,000 21565,000 + 9,478 000 + 1,286,000 
3.045,000 2,855,000 4,442,000 + 188,000 — 1,599,000 
39,141,000 39,401,000 63,835,000 — 260,000 —24.695,000 
332 686,000 336,777,000 42,311,000 —4,091,000 + 290375000 


3,570,00€ + 55,559,000 


eer eeene 























i 
| MOE s-snsccxnanensswoned 20 825,000 22,305,000 12,493,000 —1.480,000 + 8,352,000 
Miscellaneous ..... e+eee} 13,846,000 15,023,000 15,029,000 —1,177,000 — 1,183,000 
|| Baiances due by branches} 
| and treasuries ........| 27,824,000 27,136,000 25,433,000 + 688,000 + 2,391,000 
i 730,68 5,000 730,634,000 396,584,000 — 11,000 +334099000 
| LIaBILiTiEs. ce —— a= a 
| Notesincirculation ....|516.4€2,000 511,348,000 281,470,009 +5,114,000 + 234992000 
}| Capital of the bank...... | §,500,000 6,500,000 5,500,000 7 ee 
Deposit and current 
accounts ........ eee ee+}129,334,000 129,715,000 77.580,000— 381,000 +51,754,000 
Treasury account ...... } 25.806,000 25,032,000 20,711,000 — 1,256,000 + 3,095,000 
Miscellaneous 


Balances due to branches 
and treasuries . 


| 








| 55,581,000 59,069,000 11,323,000 —3,488,000 + 44,258,000 





* oe . 
; 


i 
} 


'730,683,000 730 694,000 396.584.000 — 





11,000 + 334099000 


NEW YORK ASSOCIATED BANKS. 


Dec. 1, ~Dec.4,Dec.12, Last a. 





Last Year. | 





IMPERIAL BANK OF GERMANY. 


‘December 18, 1915. 
| 


toa —_—— | 
Week. Last Year, | 
41,000 + 20,863,000 | 


69,000 — 289.000 


33,441,000 34,563,000 —10,347,000 — 11,481,000 || 
234,377,000 154,056,000 + 15,898,000 + 96:209'000 


299,971,000 211,496,000 + 2,074,000 +90.549,000 | 


Dec. 7, Nov. 30, | Dec. 7, 
1915, 1915, 1914. 
| ASSETS, £ £ £ 
4... eee eseseeess 121,816,000 121,763,000 100,947,000 + 
DOE cctcaucds oseee 2,796,000 1,865,000 2085,000 — 
Treasury notes...... 25,084,000 
Discounts & advances 250,275,000 
LiaBILITIES. 
Notes in circulation 302,045,000 
Current accounts.... 83,363,000 


__ 79,392,000 74,223,000 + 3,971,000 + 9,135,000 | 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


SWISS NATIONAL BANK. 


Dec. 7, | N 
1915, 
ASSETS. £ 
Coin and bullion—Gold.. 9,899,000 
_ Silver 2,174,000 
Darlehens-Xassenschein, 651,000 
Discounts andadvances. 6,264,000 
LIABILITIES, 
Notes in circulation .... 16698,000 
DOGUEAD ciccdcseccesessce 3,569,906 


ov. 0, Dec. 7, 
1915. 1914, 
£ £ 


$,902,000 9,511,000 — 


17,098,000 16,278,000 — 
__ 2,985,000 2.835.000 + 385,000 + 534,000 || 


i 


i 
| 


Last i 
Week. Last Year. |. 
£ £ iF 
3.000 + 388,000 | 


37,030 + 1,291 000 || 
7,000 + 651,000 |} 
65,000 — 1,268,000 | | 

ii 


400,000 + 420,000 || 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse i 
dated November 30, shows total issues £4,113,000, of which £644,000 was held || 


by the Swiss National Bank. 
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BANK OF SPAIN. i 
1915. 1915. 1314 Week. Last Year. Dec. ll, Dec. 4, | Dec.12,,; Last “Hi 
: 
oe 1 ‘ : ~ 1915," , 1915.’ 1914. "| Week, LastYear. || 
Reserve, own vaults 103.915000 103,466,000 67.146.000 + 450,000 +76 770.000 fumes £ a £ | £ £ l 
Do, Fed. Res. Bank 32,262,000 32,634,000 18,782,000 — 372,000 + 13,480,000 . 1 1 
Do. other dep'tories 10,888,000 10,928,000 606.000 — __ 40,000 +. 4.882.000 | GOId -----+++++ eeereeees eras! Cee ea. Sera tte |i 
Loans and discounts 630,082,000 626,566,000 435,968,000 + 3,516,000 +194114000 | Loans and discounts ..... 30,726,000 30,706,000) 36137,000|+ 20,000 —5,411,000 || 
UIABILITIES, f tase ’ FO, ’ ’ 1} 
| Circulation .......... 7,022,000 7,020,000 12,344,000 + 2,000 — 5,322,000 eens bine chins. 15,777,000 15,777,000, 13,777,000) *e ee | 
"anaes n000 @81.352.000 4125 ‘ ions, AC... escre- ne, 6,000,000 6,000,000 6,000,000. i 
overn. deposits) .. 674,378,000 691,352,000 412,570,000 —16,954,000 + 261808000 LIABILITIEG a . 
RESERVE (aggregate).. 147 064,000 147,030,000 91.9355,000 + 34,000 + 56.128,000 | Circulation........-...-. 82,541,000, 82,685,000 78,168,000,— 145,000 44,573,000 |{ 
| Legalreserve...... 111,360,000 110,942.000 67,996,000 +  §6]8,000 + 43,464,000 Deposits and current } | 
Bxcess reserve ...... 55,604,000 38,088,000 25,940,000 — 484,900 + 11,653,000 | accounts ..........00++ 27,934,000 27,444,000 24,192,000 + 510,000 +3,762,000 || 
| RAILWAY TRAFPIC RETURNS. ! 
in Z 1} 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. } 
| 
} ij 
ae - | 
Name. Period. Ending Gross. (Inc.or Dec.) Net. (Ine. as | | ataail | 
ag a lace ee ha 4 rn Name. | Period. |Ending| Gross. |Inc.or Dec.) Net. fMnc. or Dec. | | 
| , : : 4 | pen oe ee eS oe , | 
} :mnth Sept DO 408, 000 119, 50,000 | | | } / 
| Alabama Gt. Boathern®4 | 3 mnths 50) 1,2°8,000 |— 78,000 371,000 + 83,000 | Ganadian Northern® ..{| }mmth Oct 31;  3,678,000)+ 1,100,200) 1.257,000;+ 5379°0 || 
; &B Fe.{| Lmmth Oct 31) 21,385,000 |+ 503,000 | 3,755,004 100,000 | ~SDad#am Northern” ..4) 4 mnths! SLi 8,091,600/+ 441,90) 2445,500\4+ — 458.400 
Atchison, Top., “1) 4mnths 31) 43,506,000 |+ 2,210,000 | 14,344,000 + 787.000 | canadian Pacific® | lmnth | 31} 13,444,000!4+ 4,160,00| 6,579,000'+ 3,258.0 0 | 
|| Atlantic Coast Line a $1) 2,572,000 + "119,000 | 600,000 4+ 223,000 | “MDAMIAB Facilic™ «---) ¢mnths| = 3} 40,413,009 24,00] 17,567,000| + 2,757,0 | | 
|| Atlantic Coast Lin | 4mnths 31, $,176,000 — 266.900 1,35%,000-4- 478,000 Grand T k System* { | 1 mnth 31 £798,200;\+ £24,700) £235,150'4+ £28 350 i} 
‘ Ohio* lmnth 31) 10 004,000 | + 2,048,000 | 3,161,000.4 1,203,000 | 2TSBG *runk System { 10 mnths 31! £7,251,650\— £479,000} 22,604,500 + £165,100 | | 
|| Baltimore and Ohio" ..4) ¢ ainths 31! 37 642,000 |+ 4,055,000 | 12:827,000'4. 3195000 | - SE eet Te i ceaaremeameneieee 
illo 1Ohio®. {| } moth 3) 3.977,000 |4 572,000 | 1,391,000.4+  °411,000 * Net earnings before deducting taxes. 
|] Chesapeake and Onion" \| (mnths) 31) 15,6 8,900 |+ 1,836,900 | §/¢48,000 4 1,451,000 
| _ : math 31 8,457,000 + 744,000 2,670,000'4- "588 000 
eee es Ot $ $38.00 | Sisa7i000 + 376,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
|| Chic., Burl, & Quiney*{) Siinths  ?* 30) guazeoes t Seeiooo 116.000. $57,000 RECEIPTS 
\| Chicago. Mil.,&8t Paul {/}mmth Get Sl 9.516.000 + 61200) 3,435,3004 751,000 | . 
a a ee + 1,153,000 | 12)128,000'4 1,690,000 1 
j . 2} imnth Sep W 12. 0 ‘ 98,000 3 ® 000 | 
|| Onbe Rallroad®........ $ mnths ae 30} 1,248,000 4 208,000 576,000 4 361,000 
mnth Aug 24) 2,1350,00( 27,000 7. ae mw) ————— i 
|| Delaware and Hudson* 4 8 mnths 33! 14,967'000 t 108000 4,900 ola. sa end | Mile- Receiptafor | otal R pee. | 
|) Denverand BioGrande{| Srinths 30) Sgenoun (t Sora | FyEMmt 28.08 Name, | Perlod | Bnding age. ee | 
ie Railroad Lmmtn Oct 3: 6,567,000 | 1,028,000 28 OO) + 1,218,000 peel nants FOF = |_1915._| + or — | 18S. | _tor— || 
en ne Wmnths, 31) $4,053,000 |+ 3,657,000 | 15,571'9004 41210,000 | — a ae Re. | Be | Ba. He || 
Great Northern ......4| Lmath Sept 50) 7,862,000 |— 219,000 | “4/040,000\— "299,000 INDIAN. ee 
oe | 19,882,000 |— 1,925,000 | 9,029'900— 1,429,000 | Assam Bengal 6 weeks Nov 13+ 11) 1,30,000— 2,089 8,06,000— —_ 21,775 | 
Illinois Central ...... Dmnth Oct 3.) 6,095,000 |+ 573,000 | 1/209'90014 "130,000 | Bengal & N. Westrn § weeks 6+ 37 297:210—13),95@ 15,66340— _1,24,503 | 
i 4 moths = 22,258,000 |\— 32,006 | 4,191 000\— 114.000 | Bengal Nagpur 5 weeks 6+ 9 _7,88,000 + 72,000 2,33,67,062 +  5,28,420 || 
Kansas City Southern. { 1 moth $77,000 |} 97,000 381,000; 137,000 | Boubay,Bar.& C 1 ll weeks Dee 11+ = 2 15,352,000 4+ 126,000 1,24,28,000 + 10,4:,0vu | 
| $ autho 31) 3,486,000 |—  83C00 | 1,308'0001+ 213,0C0 | Burma ng 6weeks Nov 13... 3,34,504 — 22,075 20,764,114 — 24,25) | 
Lehigh Valley ........{| }mnth Sl) 4,629,(00 | 529,000 | 1/37¢'900/¢ “17,000 | Kast Indian ll weeks Dec Ls ,. 20,73,000 + 7,000 2,06,60,000 — —_1,07,uv0 | 
‘moths = 16,097,000 + 716,000 | 4,659,0001+ 115,000 |G IndianPeninsula 9 weeks Nov 274 1324 19,44,900 + 474,606 1,51,17,702 + 15,46, 582 | 
Louisville & Nashville. {| } mth Sept 3p, 4/862,000 |+ 260,000 | 2,488.900|4+ 522,000 | Madras & 8. Mar. 7 weeks sé. 7,40,000 + 16,444 59,(0,000 + — 4,15,525 | 
— 30) 23+976,000 = 135,000 | 4,000,000+  967,00C | South Indian...... 6 weeks 13 $,98,496 + 25,578 32,8/,067 + — 5, 43,904 | 
Minn. 8t. Paul (Soo) -f Jusnth 30; 3,098,000 |4 170,000 | 1:267'900,4 133,000 | | 
5 2 mnths — 8 (27,000 + 152,900 2,850'00u 4 345,006 COLONIAL & 2 2 & 
| Mias., Kansas, & Texas*{ bunt % 2,627,000 — 66,000 585 90° | 35,000 | Canadian Northern 3 mnths Sept 304+ 295 — $832,200 +867,700 $4,413,600 -— — $658,50 
° mnths zo 2+797,000 — 311,000 | 1,847,000: 208,000 | Canadian Pacific .. 25 weeks Dec 7-4 602 $3,096,000 41280006! 956,575,000 + $6,313,Uc0 | 
Missouri Pacific .... { eer = 5,228,000 — 200,000 1,217,000;— 370,000 | Girand Trunk 56 weeks 14 ia 156,456 + 16,714, 7,718 155 — 466 L593 
ee he 5,202,090 |— 952,000 | 3,508,900\— 1,078,000 | Grand Trunk Pac. 23 wees ev les 45,299 4 32,165 601,092 + 165,155 | 
New York Central .... { A mutha Oct 3 16,142,000 |+4 2,552,000 | 5.811 900/4 2:290,000 | Gra d TrunkWest. 50 weeks me 40,845 + 10,828, 1,536,677 + 129, 57% | 
\i0mnths 31) 135,357,000 | 7,808,000 | 38,853,000,4 12,085,000 | Detroit Grand H. 50 weeks _— 15.9794 3,787) 908,257 + = So, 001 | 
|| W.Y.,.N. Hav., & Hart. { io Sept To] ,6-545,000 |+ 511,000 | 2,162,000] + "382,000 | Mashonaland . l2mnths Sept mn 52,80 + 10,533) S0i,48L — = -5u, Lo | 
mnths 18,824,000 |— 1,520,000 | 6,470, 000i4 1,497,000 | Rhodesia Railways 12 moths Sept = 74,243 + 4343 783,950 —= 230, 99/ | | 
N.Y., Ontario, & West, { Lumen Oct 51) 765,000 + — 8,000 | “108'o00,4 "52,000 | ; | 
poe ‘ — - 3,367,006 |— 206,006 | 1,024!90014 56,000 | FOREIGN. . 1] 
| Norfolk and Western — Sept J) 4,790,000 |+ | 687,200 | 1,836,000 4 550,000 | Antofagasta ....50 weeks Dec 12 ,, 35,99) + 16,960) 1,230,825-— 255,460 |) 
Y mnths ; 13,985,000 |4 2,157,006 | 5.398'900 + 1,651,000 | Arventiae XN. E. .. 24 weeks ll+ 8 $625 —- = 1,77¢! 156,376 + 41,939 || 
Northern Pacific ...... oa noes 2 oes = tp 5 ye Oe + 793,000 | Argentine Trans .. us — ne mde . ato Ky Lenten 4 “a i 
aie : hs By] 23360008 |} 240,900 | 20,265,00014 1,784,000 | 5 “A. end Pacific 24 weeks Dec il + WO — 5,00}  1,841,uu0 uw || 
Ponnayivanis bymom: {| L moth 31} 24,090,000 |-+ 3,0-6.000 | “6.506:0001 4. 15854,0.0 B. AL Gt. Southern 36 weeks Bt 63 1270004 Wor} Bi7aws4 390,967 || 
East of Pi urg.- (10 mnths 31) 206,564,000 |-+ 2,2<9,000 | 47,853,0.0'4+ 6 645,000 | 8 A. Western _ e4 Weeks 124 75 55,000 4+ 2,00. 1,090,000 + 163,Uv0 || 
West of Pittaburg { imnth 3] 12,115,000 | 2,185,000 | 3,099.00u'4+ 1,729,000 | Central Argentine. «4 weeks li+ 4 97,L00— 14,10) 201574 257,40 i 
0 mathe 3u| 9%+757.000 |+ 2,24¥,u00 | 23,018,020) + 4,795 000 | Central Uruguay. . 24 weeks i ‘ 12,696 2%) = 72.00 + = 52,4) |} 
Pitta., C. C., & St Louis. { Pmnth Sept 2) 3,689,000 |+ 164,006 | “1,065,90014 49,000 | C. Urng.( Bast. Ext ) 24 Weeks Bi us 42954 = Wi] 80,885 + 2,924 | 
9 mnths 31) 22 8CO,WW |— 481,006 | 6,022,00) + 223,000 | CUrug. (West. Ext) 24 weeks Mes 24/4 15 45,525 + 9, 38) | 
Phila. & Reading Biy.*{ lmnth Oct 31! 5,250,000 |+ 977,000 | 1,429.00)4% 752, | Curdobs Central .. «4 Weeks 3 i 7,06 — $45 7,0,400 — 146,v49 
4mnths — x01 18,005,000 | 1,520,000 | §.951,000}4 1,467,000 | Costa Rica .., 16 weeks Oct 164 2 5,704 — oak | 74,949 — 31,580 
‘| Phila. & BR. Coal & Iron* { | Impth Sept 2) 2,125,000 |— 672,000 idef. 24,00) — "342,000 | Cubaa Central... 25 Weeks Dec 4+ 1 9,790 + 3,34)  178,0/0 + 23,240 
| }mnths 5 5,910,000 |— 1,16:,000 def22¥,000|— 319,000 | Evy ptian Delta 51 weeks Nov 10 ° 6,04. + 1,24 | 200,079 — 19,069 | 
StL. & San Francisco { | 1 moth To) qo B00U00 + 225,006 | 1,060,000} 26,000 | Entre Rios 24 weeks Dec li. 21.lu0 4+ 2°90 220,70 + 45,00 
| Smanthe 3o, 219205000 — 255,000 | 3,168,000. 169,000 | Git. West. of Brazil 50 Weeks ae 12800— Yso} _ $8/,e— 118,40 
|| Seaboard Air Line reed lminth ; 1,685,000 |+ 119,00¢ 33,000) 100,000 | Leop idina. . _ 56 Weeks liz 20 26,926 4.55 | 1404ult + 9,097 | 
| Smnths 3.) 4,899,000 | 2.0,000 | 1,:27}000|4 27,000 | Manila ' _ 50 weeks an. 91.84 3,32 bot,v40 4 — 176, d/ 
Southern ....... cocoed | SBIR Oct $1) 6 025,000 | 496,000 | 182.0004 620,000 | Midiand t ruguay.5 mntus Noy . 8,725 Qy: 5u, 745 + 9949 
| 4 mnths Sh} 22,109,000 |— 266,000 | 6,2.7,094) + 1,695,000 | Nitrate (¢ weeks). . a em .. 24,680 + 14,14 - — 192,920 
Southern Pacific ...... 4) Lmnth ‘Sept 5) 15264000 | ¢ 1,343,000 | 4,738,000 + "829,000 | Nortu-West Urug. § mnths Noy ie $22,600 4 9's. 114,765 4+ 8,49 
| Sunnths Si} 38,455,000 | + 4,207,000 | 13,928,.0.|4 3,382.00) | Paravuay Cential. 24 Weeks ec I 3 $507,000 + 246,00: | 11,020,uy + 5,016,000 
Union Pacific ........ {| lmath Oct 3) 10,2 8,000 _ 1 0.4 vue | 4,009,000; + 785,00) | Peruvian Corp... .5 mnths N.v i 879.,70 + 121,17 3,607,777 + 365,5/ 
| 4 mnths, j 55 720,u0 | + 1,329,000 | 24,448,00014  907,.00 | Saivador..........24 weeks pec 11 7? 20,25) 4.8): ee a, 
Wabash* serteereeaened | lmnth Sept = 2,8/0,000 |+ 228,900 925,0K/4+ 162,000 | San Paulo . 2 weeas 5 ee 33,718 2.2 841,572 + 181 530 
| Smnths Sy) BelLO00 > = 22,00, | 2,340,0K)— 15,000 | Taltal ...........9 mutus Nov ie 17,518 5 82; | 82/79 + 10,bo1 
Western Pacific® ...... { bree 681,000 + 85,00) 258,04 1+ 96,200 | United of Havana. 24 weeks Dec 11. 23,4014 6,34 } 559,454 + = 130,976 
Sasi ds 3 mnths 2.100.000 14 393,200 §20.00.'+ 414.010 | West of Havana .. 24 weeks Yt) et 482. ‘18 | ia oie 
* Net earnings before deducting taxes. ee Wiley she] 9 
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AUSTRO-HUNGARIAN BANK. 
July 15, July 25, . July 23, Last 


1914, 1914. 1913. Week, Last Year, 
ASSETS, £ z £ £ £ 
Coin end! bullion—Gold..| 51,966,000 51.578,000 50,579,000 — 388,000 + 999,000 


Silver. 12,066,000 12140,000 10,793,000 + 174,000 + 1,347,000 


THE EC ON OMIST. 


] 


Discounts, advances, &c. 40,143,000 39,765,000 42,025,000 — 378,000 — 2,260,000 | 








LIaBILITI£S. 
|| Circulation.........+ -+++ 90,517,000 88,740,000 91,360,000 —1,777,000 — 2,620,090 | 
i —_—— - — - = ——_ - = 7 = ~ 

BANK OF SWEDEN. 
Dec. 4, Nov 27, Dec. 5, Last 
1915, 1915, 1914 Week. Last Year. 
| AssETs. z é z £ £ 
| Gold .ccccccccce coesceees 6,291,000 6,294,000 §.807,000 3,000 + 484,000 
|}; Balance abroad and 
| foreign bills ....... we 7,980,000 7,581,900 2,902,300 + 399,000 + 5,078,000 | 
| Swedish and foreign 1 
| Government securities 2,908,000 2,918,000 1.475,000— 10,000 + 1,435,000 
Discounts and loans .... 4,931,000 4,604,000 9,978,000 + 327,000 — 5,017,000 
i LIABILITIES. 
| Notes in circulation .... 16,865,000 15,971,000 15,712,000 + 892.000 + 1.151.900 
] Deposits at notice ...... 5,150,000 5.296.000 4,210,000 — 146,000 + 0.00 
| BANK OF NORWAY. 
1] ec 7, | Nov. 30, Dec, 7, last 
1] 1915 1915 1914, Week. Last Year. 
i ASSETS, £ & £ £ £ 
| GOED scescecccaiesse esses, 3925,000) 3,659,000! 2,374,000 133,000 + 1,152,000 
| Balance abroad and 
Geeta WEE 6 csccseccee 3,788,000 35£94.00C) 1,563,000 + 94,000 + 2,225,000 
|| Government securities .. 781,000 781,000} 208,000 + 275,000 
|| Discounts andloans...... 4,514,090 4,200,000! 6,485,000 + 114, 900 2,171,060 
i LIABILITIES, 
|| Notes in circulation...... 8,404,00C 8,416,000! 7,103,000 — 12,000,+ 1,301,000 
}| Deposits at notice........ 1,577,000 1,317,000, 1,021,000 +  60,000}+ 356,000 
| 
} 
| BANK OF ITALY. 
Nov. 10, Oct. 31, Nov. i0, Last Last 
1915, 1915. 1914, Week. —_ 
ASSETS. £ £ £ 
Total COG cccccseccccsce 53 326,000 ease 0,000 49 007,000 — 763.000 + 4,319,000 
lniand bills...... $6668 660 19,465,000 20,419,000 31,326,000 — 354,000 —1186 1000 
Foreign bills ....... eseee 854,000 840,000 3,177,000 6,000 — 2,545,000 
| DE i ic ccinadacneadase 7,918,000 8.650.000 5,236,000— 732,000 + 2.682.000 
| Gove —_ nt securities .. 8,079,000 8,188,000 8,179,000 109,000 100,060 
IABILITIFS. 
Note circulation ........ 116,562,000 115,929,000 85,924,000 + 753,000 + 30738000 
Dep WE andasacws ananaa 39,055,000 29,356,000 18,955,000 + 697,000 + 11098000 
NATIONAL BANK OF DENMARK. 
Nov. 30, | Oct. 30, | Nov. 30, Last 
1915. 1915. 1914. Month. Last Year. 
ASSETS, z £ £ £ £ 
} Coin and bullion ........, 5,950,000} 5,585,000 4526,000}+ 347,000 + 1,404,000 
|} Loans and discounts... 4,327,000! 4,772,000! 6,484,000, — 445,000 — 2,161,000 | jp 
Debtors abroad ........ 3.350,000} 3.525,000; 1,185,000) + 37,000 + 2,174,000 
Ore 2,054,000} 2,028,000 669,000 44,000 + 1,385,000 
LIABILITIES. | 
COPORMENEE, cecccessvcce 12,286,000! 12,860,000 11,727,000 574,000 + 559,000 
Deposits and current 
CIID sf ccweicdsacs 420,00 418,000 242,000; + 2,300 + 178,000 
| In the above tables the Russian rouble is converted at 28s; the Reichsm: ar x 
is converted at is; the Austrian crown at 10d; the Dutch een at ls 8d, th‘ 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per & 
and the franc, lira, and peseta at 25 per £. American currency is reduced into 


English money at 4s per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


% Yo % % % % ‘eo 
NN it ce ladeatbaceteds 5 5 5 2 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ...... Ste Ok 5 45 2 5 
3 months’ do ........eeeeeeee 38 Sk th Sh th oh th 58 S& 2 5h 2 
GE WE on. ccndesnsnsacee 5} 5a 5a 5a 5a 52 53 
NS arr 53 53 5a 53 58 3 53 
Discount (Treasury Bills) :— 7 
rf eee cece! 9 5 5 5 5 5 5 
© GRIER diceccecesdave oseeet = 5 5 5 5 5 5 
9 GG ED MORES. ccccccseve 5 5 5 5 5 5 5 
Loans :—Day to day..........+05 . £9 £¢ 9 8S £9 2 @ 
SME dacactbvdccsnddadrccncas eee 44 4 4 4 4¢ 4 42 4 4k 8 4k 4 4h OA 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 
Deposit allowances: Banks ...... 34 34 RS] 4 34 34 34 
Discount houses at call ........ 4 4 4 4 4 + 4 
BR GRG  sdabtcsnccacssastiins - 44 44 44 4} 44 4} 


The following is a comparison of quoted money rates with 
previous weeks :— 


| 





| we. | | 
| Fe | Bank Bills. | Trade Bills.* 
| ae} | 
Es (3 \3 ‘Months. 4 Months 6 Months.|3 Months. - Months.'6 Months. 
| — 
1915. % ed % % % 
Oct. sles 442 foe en) | 53 i ee 5 6 
8. .\44 442 4 | Hi 3 4} 5 i 53 CG 
15. .\4 48 #4 4 | 5 4\5 § 6 
22..| 44 4 5 | 5 4 | 54 6 
29.43 40a RB“ SS a} 5 #| 28 \6@ 6 
Nov. 5..43 | 4% ate 5 | 5 15 | 5h (5 6 
12../4 43 | 5a ; sai | SB’ | 4 | 55 i an 
19 44 4 | Se St 8 | 58 | § 6 | 5 6 | 5k 6 
2%..46 | 5t 4 28=| Sta | Si }S2 S js 6 | & 
Dec. 3..4 |5h 415 2/54 | 5 & | 5d , 6 
10 {at | 54 Sf 3 5 6 |S 6 2 . 
17. .'43 $| 2h 315 53 | § 6 | 5t 6 '5 








* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


| Lisbon .... — 17 343a Atsight Yokohama 


| Date Issued. Amount. 


| Sat., Bars 


Notre.—The amount outstanding of Treasury Bills issued other 

wise than by public tender on December 11, 1915, was £348, of 000: 
GOLD MOVEMENTS. 

The foreign movements of gold to and from the Bank since 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
sane of Ex- Usance. ee of Ex- Usance. 
; change, “°*| change. 
PO. snenee Dec. 17 27f 66« Cheques Madrid ...... Dec. 17' 25ps 124 At sight 
Amsterdam... — 17 11f1 88c¢ a OMe viaces — 17 3iir Oc , 
BOTT scccce - 17 o Short. Rio Janeiro... — 17 122d 90dysst 
DO secces — 17 ee 8 days Valparaiso .. — 17 844d Wdysst 
Christiania... — 17 17kr 05 Short. Buenos Ayres — 17 498d 90 dys st 
Frankfort — 7 “a ae Montevideo..; — 17 543d Q0dysst 
Vienna...... — 17 es ‘ Calcutta — 17 1/444 teleg'ph 
Petrograd .. — 17 1494r 3 onths Bombay .....— 17 1 44d transfer 
New York... — 17 $4.723 Cable. Hong Ro mg... — 17 Ijlled sa 
Switzerland... — 1724f 974c Short. Shanghai.... — 17 2/64d 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
--Bank Rate— Market. Bank Rate— Market. 


Changed. % % Changed % 
Peele . sscccs Aug. 20,'14.. 5 Zurich and 
a ee Dec. 23,'14.. 5 ee Swiss Bank 
anaes: Dec, 23,'14.. 5 ind eee Jan. 2,'15.. 44. 
Frankfort. Dec. 23,'14.. 5 Petrograd .. July29,'14..6 . 
Vien ee .. Apl. 10,'15.. 5 Madrid ...... Oct. 27,'14.. 44. 
Amsterdam.. Jly. 1,75.. 44 RISO secs Jan.15,'14.. 54. 
Brussels .... Aug. 20,'14.. 5 Stockholm .. Jan. 5°15.. : 
Rome .ecsees NOV. BH... S&S « Christiania 
4 oe Nov. 9, "14.. &&8 . Coy 
Genoa ...... Nov. 9. °14.. 58. 


ae 
a May 25,15. § = | 
nhagen.. Julyl0,"15.. “| 
TREASURY BILLS. | 

The following table shows the amount of Treasury bills i) 
outstanding that were issued by public tender : 

Rate of 
Allotment. 


Date of 


Period. ee 














£ £s4d 
. 10.000.000 | 12 montha aa? 3 





Feb. 23 .. Feb. 27, 1916 


last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS £ 

14.000) Sat.. U.S. A.ccsccce 85,000 
Tues., Sovs. released z Egypt set 

(miscellan’us aside) ..... 

account) . 225,000 a Switzerland 

Wed., Bars ...... 135,000 set aside). . 50,000 
” | ‘ 750,000, Mon E gypt t 

Thurs., Bars ........ 29,000 aside) .... 100,000 

Tues., Uruguay ... 100,009 
' Kgypt (set 

aside) “<a 100, 000 

Wed., Continent .. 300,000 

Be a? ews Mees 170,000 

Thurs., Spain... 250,000 

me S. America 125,000 

Canada ...... 32,000 

Be icarh te iter 20,000 

J “— 000 

Net influx 7,000 


ee 


1,754,000 1,754,000 
GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on November 30, 1915 :— 

In India— £ £ | 
| 7 err 2,963,142 
Temporary loan to Treasury balances, 

India 


| 
| 
| 
| 


pedechidsqadesewnndsiwecaseews 7,000,000 
9,963,142 
In England— 
Cash placed by the Secretary of State 
for India in Council at short notice 
Gold deposited at the Bank of England.. 
British and Colonial Government securi- 


ties (value as on October 31, 1915).... 


1,824,216 
1,350,000 


12,597,632 
—— 15,771,848 





25,734,990 
India Office, December 13, 1915. 


SILVER. 


Messrs Samuel Montagu and Co., writing on the silver 
market for the past week, observe that the robust appearance 
of the market has been somewhat belied by sales on account 
of China, owing to the situation there. These commenced to 
be made direct to India last Saturday, and checked the flow 
of orders cabled to this market from the bazaars. The 
pressure here—limited to 26}d—forced the price from 263d on 
the 11th to 2 


itd on the 13th instant, at which it remained 
next day. 


On the 15th, however, the Indian bazaars, which 


eee TT ES 
$$ 


WaLTER Bapock, Accountant-General. 





hie ens Abad Sy —ay ° 
+ 


age 


te Pahlgn a agi ge 


| 
/ 
‘ 


si 





1034 THE ECONOMIST. 


(December 18, 1915. 


THE STOCK EXCHANGE. 


SETTLING DAYS. 














ACCOUNT 
December 


Sx 
or > 
° 


$V. 












: P eee ae _ At the end of a dull week, in which markets have been 
om Cay to Cay Curing the week Nave Deen as fOLlOWS -— louded by political and military uncertainties, the new 
Cash Two Months | Exchequer Bond issue came as a further cause of depres 
; 7 a d to the gilt-edged markets. We discuss this issue elsewher: 
SPEC dL nee eceeecceesenseerene SC sees ee [he chief topic of interest in the House this week has be 
op SD ccccccccccccccoccccccs SOT secs ee Mr McKenna’s » for mobilising dollar securities, whic 
+ ekea tac tack dailies ce One s caused grave discontent among brokers. The fear that 
ode eracneuenecnersvenciattct tote —_— the Treasury proposes to deal straight with holders led t 


hi ihannalianri Santas Se Se 











- , Second thoughts suggest that it is almost impossible that t 
INDIA COUNCIL BILLS scheme can be worked except through the Stock Exchans 
The India Council on Wednesda’ fered f tende and by t rdinary methods. In our leader columns we 
¥ Rs.5.000.000 in remittances on r w the tendencies of the year in the stock markets. 
\ ~ teG {0 NS.45,055 4 be We are officially informed that the Stock Exchange will 
‘ the recnit of the sales fr >» the ; r 3 . 
} woe result Of the saies wom tee closed on Friday, December 24. 
‘| hnanciai year = ; ; oie = 
British and Celonial Government Securities.—1 
April 1, 1$14,t0 Ma I. 1915 eilt-edged market has had a verv bad week. At first 
ian — » oe —poay ~> 36 the war news, especially from the Balkans, was discouraging 
: 5.01442 $34.3 then on Thursday the new juer Bonds fell heavily 
aa ; em War Loans. Holders of s 44) loan had been expect 
ia | ‘ ; ne tn exrchance int Third Five per Cent. Loan. ar a 
ey ia Aliot 2=nts since iast weex :— = — = basa . aa sve } “ Ciile ey SEINE i Ww 
Eh they find the Government borrowing all over the country 
2 t.. but by a thod which is not, technically, a War 
: i Loar So the 4} Loan, which had already fallen a 
4 : e tts aa ris ; Consols have fallen rat 
= at . . 
3 4 t sewhere the is been little movement, ap 
143 . r am «€ar ga n New South Wales 4: nd Sout 
Tie acai ls 4 Australian Fives. Bargains on Monday sank to the | 
3 ae a » — 
.3 . = - oe 
' i > S 
‘ Th ‘ o* —_ en oes Price Latest Price Rise or 
W Week 
EXCHANGES Var Loan 3%, 1975-2 : ‘ ; 
LONDON COURSE OF EXCHANGE Cons be Six .. ; : 
_ 364 
. rr [8 z - 52 =o _ 
2 W- 334 
- Six re es 
—— = — a a —— ee > a ——E s ¢ . 
= - 2st x8 . 8 
S&S ac ee $ as a - 


ae a a Foreign Government and Municipal Stocks. I>: 





[ 4 3 i 3 great | >h Loan closed on Thursday, with a Brit 
ie 5 " <3 3 ; ‘ : Se scription reckoned at some {/24,000,000, and « g 
New York nies : - y . 7°. started yesterd t sing price being So&, or 
Da; ; re Foreigners generally have been dull. Braz 
——e 1. oe 1 7? 10 21 62h 27 ele | SSUeS especia have fallen constantly; the Fours ot 
: grad ; 3M st two points on Mor ind the 188q loan 14 0n W 
soe a 3M =f avd aa da hile both old new funding fell substantia 
I aun . issian, Chinese, and Japanese issues have all moved d 
‘Mi ee ; 23.7 , aa ae = +28 ‘ wards. S| sh Fours, usually inactive, lost a point tw 
e Sw and ; = 2% 2 ; a gyptian Unaih t fell suddenly ~hilians have 
Ea - ave : xeon ate 2+ c oth ways, ar : ave Peruvians. Almost alone Argent 
te Treasury Bonds gained } and then }, but they also weakene 
SocuTH AFRICA slight Friday 
London on S.A S.A. on I 


jon Price Latest Price i 
—— Last or Business I 


ES 










- a Government. Week. Done. Week 
a : —— ae ——osee 58 2" ig: tem Argentine 5%, 1886-7 Ws ° 374 . 
i iz ais Sef seeeee 2 iis pignt st Z =) 55 ; 
tH +z WI GBYS ..- - (ls 30 days.... ‘ : : 60s 234 
a : ov Gays . . ee As OU days... se Chilian 43 18% s é ; s 7 m4 " 7 
ii ey WU Ga S wine oe é? JU Gays.... RD Wee sécccansnntuenasa 77 ‘ 763 ° q 
| 3: 120 days .... _ 7? 77 - 
i olf ssish wp Loan, 1932 a a3 
: +s 7 oa uv Sa aot A 742 743 
1 fae!) London on Australia Australia on Londor ey: eae einemage = - & nas 
Ha : ahs: _ sa Sea : ‘ . 5 iS 
i: 4 DuUying Seiiiog DuUying belliing., French 3 ; 5a 5a » 
a a i ee 993 / Oebts wcscce 1013 Greek Monor WIS abccemnnsncas . 4 / 45 on « 
io : - : Jiz — 
oe 5h 2 mn Demand Par Qo i Tiesmment In} A > 34% 7s 74 
eel + i == AS SCSI o 0 +3 ~-—z Un Vemand.. avi Te = a - s a a" . ev . 7 
me : 97 7 a oS 2H Ale tn -—rapraaentios, Ly mag —septd teahatiatahataa alae ° fé . oS a> ers 
We j Jig NGS weeees “* JJ eee 1003 Japanese 44% Sterling 92a 92a 
; ie or 2 ae ade ——e . “So 324 : 924 ‘ - 
it ‘ 37 SD ElS cecces oe 99 OO d/s ....-. 1003 Do 4%, ISIC... ... 2. see eees - Tn - TF . - 
* ; ; 64 612 
> ; ; i bls 
if A GOLD POINTS. Norwegian 4 824 823 
e | a i el le —— oe a snl aes ¢ Per m Corporation, Preference 25 223 - —3 
7 :| ibe Owing are toe Stancarcs tor goid points of the Portacnese (Resi... F et : at wr: 7 
a | Si otidlinadas oro . -< ‘ew . 534 359 . 
id exchang n 4 38 . x % 
‘ sy xs Mf xs rREMAYN I ars Ayre x 1 Ie * 85 s+ee 85 “* 
‘I . - : : ; a 77 %; _ 
<a] € : $ e r as +. rt r s - . 
ee} - _ -- — ah 6 e. . aaare b 
4 at 4.367—Par et . 2 . 8 TS “ 3 
e agst us per milleagst us 4@27—8 per mille agsi as | ~s 0 ; 
3 ieaenes 61 2 37 ° ? 
NOTICES. reeees a oe 
t Ctanal 7 7 ~t > o} ona ; 
The Standard Bank ot South Africa, Limited, have! 
Hi $1} 81 ; 
' C 243 ‘ i S — 2 
nbag s2 828 +? 
re 43 ‘ 390 90 
. : ; = 75 
. - ~ Ps 
© 34 2 2 “ TOE a 
i “ - e Wh } 
' B 49> LOTP.  ..-ccccccece 4i4 lil: ee 7 3 
. : vaneee 81 SOg as 
aia eee a dee ae . ; Pe es BORE, cccwcscass cose & 8&3 
Tenants, Limited, last week, it was stated that the society rrograd 44 723 72 - 3 
: : ; “ me) : , Te : 2 : 
obtained a prior loan on first mortgage at 2? per cent. The | cee 44%, 2913 . 91} ac — ee 
i ia el 7 . i Kyo 3%, 1922 Sig i? + 
rate should be 4? per cent. aol” ’ 2s 
Dp kohama s%, Red. 1924-34 a Ses 
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British Railways.— Business has been very limited, but 
prices have kept unexpectedly firm, the approach of the half. 
yearly dividends causing some purchases. Midland Deferred 
rose several times, and Great Westerns gained quarters. 
South-Westerns fell and rose again. North-Westerns rose 
slightly, Brighton “‘A” and other lines depending on London 
traffic have been inclined to droop. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week, 
COG 6.5.6 ch bdndeneodscceecécee 48 cece 48 cove 
Central London Deferred.......... 63 cove 69 seee ee 
Great Central Preferred............ 134 ISP ccee — 
Goent BASteGB. 2 6c cccccccccvceccce . SOR cece \ ae . 
Great Northern Deferred .......... 39 see 39 eee ee 
Geant Watt .cecccccecccccecsees 924 sma © 2 
Lancashire and Yorkshire.......... 70 70 ane ; 
London, Brighton, &c.,‘‘A" ...... 55 53; cose li 
London, Chatham, Ordinary ...... 73 74 ‘ > i 
Se Ge NES chebedecnnecenceeu 56 668 (te + 4 
London Electric Pref. ............ 59 8 l 
London and North-Western ...... 102 sod | a eae ee 
ee eS ae eee eee ee 8 ue + GF 
London and South-Western, Ord... 92 — 90, .... — le 
Do 5 % Red. Pref., 1924.......... Il0l 100} 4 
Metropolitan Consolidated ........ 244 244 
Metropolitan District ...., Seecoeces | eer 15’ ; 
ee 583 sees 583 ‘ 
North British Ordinary ............ le a 4 
North-Eastern—Consols .......... 1024 tan. “aa ‘ — |) 
Do 44 % Red. Pref., 1925 ........ 983 sees 184 . + 
Gant eset A oc cicecsccscese 244 ‘ 24 — 4 
Underground Electric Inc. Bds..... 77 sence 765 4 
Deo GCodinety, GiB. cccccccccecsce Me feeee 1g - 


Americans.—The American market has been greatly dis- 
turbed by Mr McKenna’s plan for the “ mobilisation of 
American securities.” Brokers and jobbers in America tear 
that nearly allttheir business will be taken away from them, 
and prophesy that after the war there will be no American 
market left for Englishmen to dealin. Hardly any business 
has been done in London, and price changes only reflect 
movements in New York. Prices began by falling, then 
became irregular, next declined on the “ Ancona” Note to 
Austria, and on Wednesday recovered all round. Mercantile 
Marines moved briskly, the Preferred first lost 3, then gained 
2, and on Wednesday jumped 8}, the Common rising 2}. 
Steels fell for some days. in spite of a long list of unfilled 
orders, but rallied 1} on Wednesday. Most roads gained on 


Monday and Wednesday, Norfolks putting on 2} and2. On 
Thursday and Friday prices dwindled all round. 
Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week. 
RAINS COM. cccessccccsccssscce . aw Te cto = 
Baltimore and Ohio............ +. 982 ‘ fe ws. = 2 
Chesapeake and Ohio.......... oe 664 ° 64 ° 23 
Chicago, Mil., and St. Paul C. Stoc 99 ° 9T énne 2 
Denver and Rio Grande Ord. Shares 5G cece 1¢ ecco = 
Do 5% Non-cumulative Pref..... 29 ovce SIG cece la 
Erie Railroad Common Stock...... 453 oe Serre 1 
a a ciate 694 « §=6985R eee — 
of. See jiaenauy 534 - 53 coco = @ 
Great Northern Pref, ...........00. 133 oo 319 1: 
Illinois Central Shares ............ 114 oo 6128 ‘ lt 
Louisville and Nashville ....... ade 34 ice ae 5 13 
Missouri; Kansas, and Texas ...... 84 0 8 -— 4 
BOO WOU COED cdcccéctcasexess 109} << Ae ese *& 
New York, Ontario, and Western.. Sl¢ ee 314 ‘ “ 
Norfolk and Western Common .... 1264x .... 1264 ‘ aa 
DOU PPI od nn cote aaeeetene ae COlteeel CU ae 
Pennsylvania R.R. $50 Shares...... Ge ures 61g — l4 
ED inaeeedadsdueesedceec neces 86 854 oo 2 
Southere OGY cccccccccccesece 248 28 see — ih 
BO BONN OU, FPOMRks ccccesccdaace GAR nee 644 -a 
WOOT TRGUED cccccvcocceccevese lO7iz 1... 1057 . — 4 
Union Pacific Shares ...........+. - 145ax 143} 1? 
U.S. Steel Corporation ............ S1h —s cwee 894 2 
DO PECleslOG. cc ccccccccccocceses 1223 1224 ee 


Colonial and Foreign Railways.—Argentine rails have 
been the strongest point in this market, some of the traffics 
being excellent, while crop advices were encouraging. Rises 
on several days were general, but Cordova Central Second 
Debentures fell 2 points on the proposed issue of six per 
cent. prior notes. Canadian Pacifics, helped by a traffic gain 
of $1,280,000, have been fairly steady until yesterday, when 
there was a fall of 23, and Trunks were dull despite a Pacific 
gain of £32,000. San Paulos rose more than once. Havanas 
moved both ways. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week. 
Antofagasta (Chili)and Bolivia(Def.) 123 seco 6 sees aw 
Bracil Railway Common ........- ° 9 osce 9 cess a 
Buenos Ayres and Pacific Ord. .... 46 odes 964 aes + , 
Buenos Ayres Great Southern SIR cece 82 coon + WG 
Buenos Ayres Western .......-..+. 84 ence , a oe 
Canadian Northn. 5% Income Debs. 62 see 60 «oe <= 2h 
Canadian PaciGe ..ccccccccccccecce 1954x vt we ees 23 
Central Argentine ........... ecoce SIE nee Ge ee + il} 
Central Uruguay ........ee-seeeees 6) ann 60 esse oa 
Batre Rice Ord. ccccccccccccccces e 24 eee 243 " 2 
Grand Trunk of Canada Ord. ...... lj os llg e — } 
Do Third Preference .......... oe 273 ° 27 coon — =F 
Grand Trunk Pacific 4% Debs. .... 65 neta 644 <™ «6 
Guayaquil and Quito Rly. 5% Bds... 32 eve 32 cece . 
LMODONGIMR ..o00ccccs scccccscccccese Sf esee 37} oe + 
Mexican Railway Ordinary ..... eee 19 oeee 18h cece — § 
Do First Preference ..........++ 65 eoce 63 core — 2 
Do Second Preference ........-. 38 eece 35h wees — 2h 
Mexico North-Western 5 % Bonds.. 203 ‘ 184 ‘ — ig 
Se NO bn odd t nica whiens ebee ose 178 cece | SUD‘ ccee = 
United Railways of Havana....... . 744 oe ee 





ee 


ow ee 





Rubber and Oil. — Again the high price of the raw 
material has attracted investors in the rubber market. More- 
over, good results continue to be shown by the reports as 
they appear, and good interim dividends are the order of the 


day. Java shares have been most prominent, but the shares || 
of some of the older companies have been somewhat neg: | 
lected. But while the tone on the whole has been distinctly 


good, there have been few important alterations in prices. 


The oil share market has had a very quiet week, but prices | 


have kept fairly firm. 
irregularly. 
request on the report, and the announcement of an interim 
dividend of ts per share, as against nothing last year, created 
a demand for Lobitos. Venezuelans have been freely dealt 
in, but have shown irregular movements. 


Shells and Royal Dutch have moved 


Rubber Companies. 


_ < 
Anglo-Dutch (£1) .. 12/6 12/6 alam (4 ) 5 
Anglo-Malay (2/) 10/3x 10/3 +9 
Batu Caves (£1) 12 > mews “ Port D 1/9 J 
Chersonese (2/) .... 3/6.. 3/6 .. Rubber Plantat 
Cons. Malay (2/) .. 9/5.. 9/3 .. ee Trust £1, 
Highlands & Low 17/6 paid 14/9 149 
tands (£1)... .... 2h .. 2fe..+ 2) S 2 21/6 + dy 
J yhore Rubber 5 i £1 lz i=X + > 
Lands (£1) 71/3 17/3 > 2/¢ 
Kamuning (Perak 5 B 414 ] 
Bee seedce Glee GiMiee <<< rand g (£1 oe ee 
Kuala Lumpers(£1]) 38 .. 3#.. - Tanjong Matim (£1 len 
Ras GRP < cdcces< 18/0..17/9x.. . U 1 t ig 10/9 —/ls 
Malacca (£1 Va 44x..4 4 Vallambrosa (2 15/6.. 15/0.. 6 
Oil Companies. 
< st + 
emt ‘wlihy OG le > emd wtie Bie S 
Anglo-Egyptian ““B a . Nth. Caucasian (10/)23/6 , — 1/3 
Anglo-Maikop.. » Neen BU.. 3 | Premier ¢ & Pity 
Anglo-Persian 6%, LM ccvciccunewee Rides J ‘ 
WR OO. .cccae Bu eae Roumanian Con 2/9 , 3 
GRUNGE cécccace ee z ; Royal D 100 
Baku (10 cand. ls aes, var guiden beene et xo 
Burmah Oil, ord. .. 348. 7 fs Ru ur t m 
Kern River (10 |) “ errr D a é- - 
Lobitos Oilfields 32/6 2 ; € Ss rr 42 1th. + gh 
Mexican Eagle com SpiesPetroleum(10/) 13/ 12/9. 3 
£1/0/6) ...... - 1fy.. AR... + Ay | Trinidad Oilfields.. fr. ae 
Do 8% pf (£1/0/6) 12 .. 1 .+ ty Ural Caspian eed ea - rd 
New Schibaieff .... 6/6.. 6/6.. .. Venezuelan Oil lye. wa * 
Miscellaneous.— Movements in the Industrial section 


have been irregular, and very quiet conditions have prevailed. | 


Dealings in Shipping shares were much fewer than of late, 


but Royal Mails were an exception, on Thursday jumping | 


34 points to 103. London American Maritime Iradings were 
strong at the opening on prospects of an interim dividend dis- 
tribution, but became dull later. Banks have showed no 
strength, and in many cases prices are lower. The Telegraph 
group has been fairly firm, but Marconis were unchanged op 
the dividend announcement. In the Motor group there has 
been little doing, but Rolls Royce were boxught as high as 2! 


1) 


a el “Es. wo 
Ow ng COM Pes TS Cow 
n'y as Y ony De D> 
-2o = O= @ n@o “=~ O- 0 
a > ~ = Po S » a hw a= 
maeS We See ended - ae | 2a 

Anglo ‘‘A" (Def.).. 22, .. 23 + & Hudsons Bay (£1). 64 63 + 

Armstrongs........ a ee a eae Hn. 

Assted.Cement Ord. 3 .. 3 fa; Lioyds Bank ..... 234.. 234 4 

Bir'h'm SmallArms 1§ .. 144..— sy| Lon.City& Midland 7} .. 73 

Brazil Traction.... 554 .. 53 24; Lon.County &West. 163 .. 153 , 


British & Arg. Meat @.. @.. -- | Lyons(J.)&Co. .. 4px.. 46 ..+ de 
Brunner,Mond&Co. 34%... 38 ..+ & 


Marconi’s ...<.<:- li . 13 
Canadian Car, $100 994 .. 99 .. 4 | Parr’s Bank . 298 299 2 
Coats (J.and P.) .. 5h .. Séx.. ‘ Pekin Shunai ...... te bh. 
Eastmans.. ee. ne: oe P, and O. Deferred2874 ..279 84 
Forestal Land .... 2}... 2q2..— gy} Royal Mail Steam..100 ..103 ..+3 
Furness Withy .... l#8.. 14§.. i Standard Bk. of S.A. 104 .. 104 .. 


Mines.—Chief interest in the Mining market has centred 
on the big batch of Kaffir dividends that have been announced 
this week. The list shows few changes of a striking character, 
and the share market has not been very active since the 
declarations. The most important changes in price on the 
week can easily be seen from our table of prices below. The 
Diamond share market has been rather quiet, and De Beers 
have been a trifle weak. West Africans have been very dull. 
and the Rhodesian section has not been so brisk, Shamva 
being a weak feature, while Chartereds have sagged. Tanks 
spurted on Tuesday, but have not moved much since. 
Copper shares have been rather irregular, and reacted a 
little later in the week. The Broken Hill group has been 
rather easier. Sulphide Corporations improved a little on 
the report. The Alaskan group have been in demand. 


A 
See Zs 28x gee fs 58x 

mé@o 2 2S0 t@o 5 ase 

aes Sk eas aes Sh 285 
Anaconda ........ 183 .. 174 ..— # | Mexicoof ElOro.. 4 4 ; 
Broken Hill Prop... 2ynx.. 28 ..— «| Mount Elliott...... 28... 2 
Comp BiG éscccsce va-> 4Ax..— dy} Mount Lyell (£3) .. 18... 1:..—a4 
Cape Copper ...... 24 ioe ; Mount Morgan .... 2 .. li3x. ig 
Champion Reef....  &.. -- Mysore (10s) ...... + eee 
ee GAD cavecusadeos @ oe vpce gel BIO TiO nccccess 54h .. 548 .. 4 8 
Esperanza ........ ya ts-- «. | Russo-Asiatic...... 44... 44.. 
Great Cobar ...... ay & --— &)| Spassky Copper | a’ & 
oe lis Ses OE SE = decccdcese ltd... Ade... 
RGN a c6n cocci 1¢f.. 14 ..— ge} Tronoh Mines .... 14... 1d .. 
Lena Goldfields.... 1§ .. 14 ..—% | Waihi ............ ltg.. liax 


New Schibaieff Ordinary and Preference were in | 
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| had remained quiescent for two days, turned into sellers, and 
| the quotation relapsed to 262d, and again to 25}5d yesterday. 
|| Purchases are still being mz ide for home coin: age, but there is 
i! a lull, probably only short, in the demand for ‘the Continent, 
_ and meanwhile there is not enough competition to animate 

the market, even though America is only a small seller. 
The movements in the spot and forward prices of bar silver 

om day to day during the week have been as follows :— 


Cash. Two ee | 
d 
[MOEA S Cisdietseckcatueasineks —, ~aehe 
ar] 13 eee eee ere weer eee eeee 263% eeee 
i  . esbesdcdeesscensdecacs SEED 6088 
se 16 Sececesesseccscsesessee 2535 eece 
it «twedeknsdsdeseyenouee> CRE (ase 
INDIA COUNCIL BILLS 
The India Council on Wednesday offered for tons | 
Rs.5,000,000 in remittances on India, and applications 


amounted to Rs.45,085,000. The following statement gives | 
the result of the sales from the beginning of the current 
financial year :— 


Rs. z£ 


April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,349 











April 1, 1915, to December 8, 19i5 wee 101,085,435 .... 6,742,299 
Week ending December 15,1915 ........ 5,014,942 .... 354,7t 
106,200,577 .... 7,077,064 
Allotments since last week :— 
Rs ; 
Monday : 14,941 in bills on Madras ............+-.-0. is $40 
Wednesday ........ ),000 in bills on Calcutta ...........0.00-) 1 
38,009 i bills o1 Sombay.. — a -Atl 4d. 
SEO tm Bille OR WEREIOB oo cvs cvicsccsnsed 
1,000,000 in deferred transfers on Calcutta ..) cake 
; : 1,000,009 in deferred transfers on Bombay .. oe ¢ 
. —=hersee 1,471,000 in deferred transfers on Madras....) “~*~ oe 
473,000 in immediate transfers on Bombay.. aa 
*” ° 150,000 in immediate transfers on Calcutta At 1s 4.4d.* 
The amount to be otfered next week will be Ks.5,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 





On Par, Usance. a a 
Tues., Dec. 14. Thurs., Dec. 16 
Holland sacha ash elie 211 ! 3 Months lil 12 Ili 20* 10 93 ‘1 04" 
DED cotvchoncewes sia Cable 10 95 ll 10 75 10 83 
SRR cuskcencavissens) 9 25.203 | 3 Months 31 47 31 62 31 4 31 55 
Ditto..... jy “ore 3) Cas 13h 2 St Sl 31 10 
Lisbon and Oporto.. 53.29 3 Months . ? . ” 
I aie toes ; = Cable 333 343 333 343 
Bow Terk ...sccce0s. 4.967 Cabie 
PMOS.. ‘uicecckass ee Cheques ba + 
DN <cchbecnieaknat 25.22% 3 Months 28 05 28 12* 28 28 10° 
NI , Cable 27 65 27 70 27 G2 27 674 
Petrograd ...ccccess 9.46 { 3 Months ih ; 
are } : ' Cable 150 151 149 150 
Scandinavia ........ » 4. 3 Months i7 65 18 50* . 
we 18.16 on 
’ \ Cabie os ee 
Spain (Bank D laces) 28.79 3 Months 23 25 25 50* 45% 463° 
Ditto ditto - Cable 2% 95 25 10 25 12 25 22 
Switzerland ........ | oe 991 {3 Months 25 25 25 50* 25 20 25 45% 
Ditto ee eM “ae eae Cable 24 95 25 10 24 90 25 
* Nominal. 
SouTH AFRICA. 
London on §8.A. S.A. on London. 
Buying. Selling. Buying. Selling 
i. tana ova, eee bis ‘innbbwhe “ge ar aoa 
s: % dis. Sight ...... 3 $%dis. Sight .... yf to ¥ 
13 , SOdays .... oud ly , SOdays.... . 
2 ee, eee oa S «» Gdays.... wa 
23 6. SOdays .... om 2t ,, 90days.... os 
3g , %<12O0days.... a 
AUSTRALIA, 
London on Australia. Australia on London. 
| Buying. Selling. Buying. Selling. 


i Cable ...... 999 oe Cable ...... 101% 
98 On Demand.. Par. 993 On Demand... 101 


978 Wa weceee ve 993 30d/s ...... 100§ 
1 (Gi nccma cas 99 60d/s ....:. 1004 


GOLD POINTS. 


The following are the standards for gold points of the 
| principal gold exchanges :— 


' Francs. FRENCH. Marks. GFRMAN, Dollars. AMERICAN, 
| 25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
| 25.224—Par 20.43—Par 4.867—Par 
| 25 .124—4 per mille agst us 20.33—5 per mille agst us| 4.627—8 per mille agst us 
a NOTICES. 


*|| The Standard Bank of South Africa, Limited, have 

| opened an agency at Hlobane, Natal. 

| Commonwealth Bank ot Australia.—The London manager 

‘| has received advice that a branch has been opened at 
| Bendigo, in the State of Victoria. 

| New Eltham Tenants, Limited.— We regret that owing to 
a misprint in our notice of the prospectus of New Eltham 

|| Tenants, Limited, last week, it was stated that the society 
\| obtained a prior loan on first mortgage at 2} per cent. The 
| rate should be 43 per cent. 





___-_————_—__ 


THE STOCK EXCHANGE. 


SETTLING DAYS. 


CONTANGO. 
December 28. 


ACCOUNT. 
December 30. 


At the end of a dull week, in which markets have been 
clouded by political and military uncertainties, the new 
Exchequer Bond issue came as a further cause of depression 
to the gilt-edged markets. We discuss this issue elsewhere, 
The chief topic of interest in the House this week has been 
| Mr McKenna’s scheme for mobilising dollar securities, which 
has caused grave discontent among brokers. The fear that 
the Treasury proposes to deal straight with holders led to a | 
largely-signed petition being sent to the Committee in protest. | 
Second thoughts suggest that it is almost impossible that the | 
scheme can be worked except through the Stock Exchange | 
and by the ordinary methods. In our leader columns we || 
review the tendencies of the year in the stock markets. 


We are officially informed that the Stock Exchange will bs 
closed on Friday, December 24. 


British and Celonial Government Securities.—The 
gilt-edged market has had a very bad week. At first all 
the war news, especially from the Balkans, was discouraging ; 
then on Thursday the new Exchequer Bonds fell heavily on | 
War Loans. Holders of second (43) loan had been expect 
ing to exchange into a Third Five per Cent. Loan, and now 

i 





the y find the Government borrowing all over the country at 
5 per cent., but by a method which is not, technically, a War 
Loan. So the 4} Loan, which had already fallen a } 
since its Saturday rise, fell ;;. Consols have fallen rather 
more; but elsewhere there has been litthe movement, apart | 


from an early gain in New South Wales 4} and South | 
Australian Fives. Bargains on Monday sank to the low }} 
figure of 2.040. 
Price Latest Price Rise or } 

Last or Business Fall on 1 

Week. Done. Week. 1} 

War Loan 34 %, 1925-28. ....ccccee e re en } 
War Loan 46 %, 1925-45... ..ccceres oe  -eses a «a. <= | 
CORSOIS, BOD 005.010 c80cesevenenes ; §83x ccc STR cece l 

A nada 42 701 1920°25 «eeees eee 964 seee 964 sees *- i 
New South Wales 44 %, 1922-27 .... Te 96 eee | 
(Jueensland 44 ‘ ge > Oe 983 — 98 — — 3 
South Australia § %, 1921-23........ . eee . foe ‘a i 
Union of South Africa 44%, 1920-25.. Sone esas 96 seue' @ + i} 
Victoria 44‘ . eee issih ck totaal 98 eine 98 | 
; 
Foreign Government and Municipal Stocks.—The |) 
great Irench Loan closed on Thursday, with a_ British || 
subscription reckoned at some {/24,000,000, and dealings | 


started yesterday, the closing price being 80§, or 1j{ |} 
premium. Foreigners generally have been dull. "Brazilian 
issues especially have fallen constantly; the Fours of 1910 | 
lost two points on Monday, and the 1889 loan 14 on Wednes- 
day, while both old and new funding fell substantially. 
Russian, Chinese, and Japanese issues have all moved down- 
wards. Spanish Fours, usually inactive, lost a point twice. | 
Egyptian Unified, too, fell suddenly. Chilians have moved |} 
both ways, and so have Peruvians. Almost alone Argentine | 
Treasury Bonds gained } and then }, but they also weakened | 
slightly on F riday. 





Price Latest Price Rise or 
Last or Business Fall on 
Government. Week. Done. Week. 
Argentine 5%, 1886-7 .......ccccess STH cave 7a deen .. 
DOG ES. noccnaackiutehudce ance ee sea 55 a - 
RCRGEO CU ORES, i nica cédndaaseda Cle aces Te ones -1 | 

Do 5% Funding Bonds, 1914...... 76h «.-.2 75 «soo — Ad 1] 
Ore — 74 vee 74 cone ak 
Chinese 5%, 1912 ......0s.ssc0eceee 7 uw. a —-* F 

BP a MEE 66 bl Ob nab ccibadadan 79 seee 77 inne - == i 
Danish 4% Loan, 1912..........+06- a wees 843 ° . 
EPO Ss MOND s cncdcakekescenenens THE exes ag . = 
Egyptian 4% Unitied Debt ........ a ccag Oe . —5 
PENS wnddsivevansceanenend . 75 as 734 - + 4 } 
POU, dhesdedecnansdtienssas ‘ 58 er i 
Greek Monopoly 4% ........ee0. ee 40° ee 45 ma 9 

| Rane 732 - 74 on. a: 
Italian 34% Rentes ........c0ee- ese 72 oe 68 coco = 
Japanese 44% Sterling ............ 924 oe Tam cece : 

SP ts SUD nba kkmacccdssasnene ° 72 Lae 70 - —2 
Mexican Consolidated, 1899 .....2.. 6l e000 61 ° . 
Norwegian 4%, 1912 ....ccccccccce 24 <r S24 ‘aus oe 
Peruvian Corporation, Preference... 25 cose Te secs = 8 
Portuguese (NewW).........cccceee os . —_—s 53h tee *- 
Roumania 44%, 1913... .ceccscece ° 80 eves 80 cose .* 
Russian 5%, 1906 ecececeseocvecesee ee 85 eee 85 eee e2 

OG Reis HOON chbeékadousasdauws 77 site 76 ccka, a 
SRN as ONE io oc cc cncscrcece ‘ 78 eae 75 jews -3 
Swedish 4% (till 1918, then 34%) .... 698 .... 70 2 
Uruguay 34% Bonds .......ccceces 61 iiga 57 - —4 
Venezuela 3%, Dip. Debt.......... 483 ‘ 49 

Municipalities. 
Buenos Ayres 5%, 1913 and 1914.... ieee 81 4 
CFG Aa, BDEE. . 0 ékedes crac irr 95 as =e 
Copenhagen 4%, 1910 ........00.00. 82 ion Re scce HD 
LA MMORIEOE £0, BOEE sees skccssedcves 90 — 90 ** 
Kieff 5% Trams, 1924 ........s.000- 75 Seen 75 *: 
Moscow ss BORD dascideccoxens va 72 e 702 . -h 
Now You 48% COtp.  icsctvcciose 1104 Wg 4. 6+ 
Osaka 5%, Red. SOTO evccdccccess $1 ose OR .... — 6 
Riga 44%, 1983 ..cccce ebhbécben cove 8&3 oe 83 oude ee 
POORER GN vosseksasesseses aii TER seco = ag oe 

Stcckholm 44%, 1913 ......-+ eccere 91 este evoe eG 
OO Bc Mictnecsvcdcscdscddes elf uae a 
Yokohama 5%, Red. 1924-54........ 82 82% * 
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British Railways.— Business has been very limited, but 
prices have kept unexpectedly firm, the approach of the half. 
yearly dividends causing some purchases. Midland Deferred 
rose several times, and Great Westerns gained quarters. 
South-Westerns fell and rose again. North-Westerns rose 
slightly, Brighton “A” and other lines depending on London 
traffic have been inclined to droop. 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done, Week, 
Co 506000 cdisacdctcccscces 48 eece 48 
Central London Deferred.......... 63 suse 59 eeee a 
Great Central Preferred............ sa wees 133 osee 7 
Gaeat Baste cocccccccvccccecess ° SOR cece ee oc 
Great Northern Deferred .......... 39 ited ates ea 
GORGE WOME ko cdcdscccccsecccccs SHR cece ) er 3 
Lancashire and Yorkshire.......... 70 cece 70 
London, Brighton, &c.,“*A" ...... 55 53; 1} 
London, Chatham, Ordinary ...... , Te esece = 2 
ee, Be We . habbo dees scccce ° 56 cove 56h eee tt OG 
London Electric Pref. ........ anes 59 8 l 
London and North-Western ...... 102 102; 
Do 44% Red. Pref., 1925 .....ce6 9} cece 137 coco + 4 
London and South-Western, Ord... 92 sane Ge cewe = 
Do 5 % Red. Pref., 1924...... ... Wl ...- 100} r 
Metropolitan Consolidated ........ ace 244 
Metropolitan District ...., sasseeces WR lnece 15% 
Midland Deferred. ............ceees 58 eens a A 
North British Ordinary ............ 16 eeee SS 
North-Eastern—Consols .......... we Cl ese El cee = 9 
Do 44 % Red. Pref., 1925 ........ 98? eenc Beh eee — = B 
SOU NN A ccssccesescccess Oy ore 24 “ — 4 
Underground Electric Inc. Bds..... 77 ones FER cece - 
DO GOGREEY, BB. ccccccececessce lj coe lg a 


Americans.—The American market has been greatly dis- 
turbed by Mr McKenna’s plan for the “ mobilisation of 
American securities.” Brokers and jobbers in America tear 
that nearly alltheir business will be taken away from them, 
and prophesy that after the war there will be no American 
market left for Englishmen to dealin. Hardly any business 
has been done in London, and price changes only reflect 
movements in New York. Prices began by falling, then 
became irregular, next declined on the “Ancona” Note to 


Austria, and on Wednesday recovered all round. Mercantile 
Marines moved briskly, the Preferred first lost 3, then gained 
2, and on Wednesday jumped 8}, the Common rising 2} 
Steels fell for some days. in spite of a long list of unfilled 
orders, but rallied 1} on Wednesday. Most roads gained on 
Monday and Wednesday, Norfolks putting on 2} and 2. On 
Thursday and Friday prices dwindled all round. 
Price Latest Price Rise or 
Last or Business Fall on 
Week, Done. Week, 
BR Gs o.nsbcscscascc nese: Ga. ated 111% con = 
Baltimore and Ohio............ .+. oe «(sera 97 - 14 
Chesapeake and Ohio.......... SS 64 ° 23 
Chicago, Mil., and St. Paul C. Stock 99 ates 97 eee 2 
Denver and Rio Grande Ord. Shares J ae 14 ccooe = IG 
Do 5% Non-cumulative Pref..... 29 eeee 27h eee la 
Erie Railroad Common Stock...... 45% — aece ee 1 
EPO BOP TOUR, 6csccscce bhiewencuwe Ge cee SF ccse = 
SPE Ub ereccneecdic neues 534 ‘ane 53 coos = § 
Great Northern Pref, .........ee+- 133 “a i ‘ 1: 
Illinois Central Shares ............ 114 oso - Eieu li 
Louisville and Nashville ......... an one EE wees  & 2 
Missouri; Kansas, and Texas ...... Sh ccc 8 coco = F 
SEO WON CAE cavcccsccncscese 109 ccoe §©=— LTB a * Se 
New York, Ontario, and Western... SAGs eves 314 ‘ ‘a 
Norfolk and Western Common .... 1264x 1264 
PCED chen cnctcanedaenes ne, «dc 2 * - # 
Pennsylvania R.R. $50 Shares...... 6lg. — ls 
DEED scdddecdccnduteteadsacocece 86 85 .wcoo = F 
Southern Ordinary .cccccccccccccce 248 238 ce — lh 
Be PO, FOR ccccccsccscace S sess 644 fey 
SOUOE POU cncescscecccescces ee eee ee 
Union Pacific Shares .........e+e « 245ax .cce 1432 1} 
U.S. Steel Corporation ............ Gle — awee 894 2 
DO PrRSleslOS, cecccccccvcee. — aa 1224 


Colonial and Foreign Railways.—Argentine rails have 
been the strongest point in this market, some of the traffics 
being excellent, while crop advices were encouraging. Rises 
on several days were general, but Cordova Central Second 
Debentures fell 2 points on the proposed issue of six per 
cent. prior notes. Canadian Pacifics, helped by a traffic gain 
of $1,280,000, have been fairly steady until yesterday, when 
there was a fall of 2!, and Trunks were dull despite a Pacific 
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Rubber and Oil. — Again the high price of the raw 
material has attracted investors in the rubber market. More- 
over, good results continue to be shown by the reports as 


they appear, and good interim dividends are the order of the | 


day. Java shares have been most prominent, but the shares 
of some of the older companies have been somewhat neg- 
lected. 


good, there have been few important alterations in prices. 


But while the tone on the whole has been distinctly | 


The oil share market has had a very quiet week, but prices | 


have kept fairly firm. Shells and Royal 
irregularly. New Schibaieff Ordinary and Preference were in 
request on the report, and the announcement of 
dividend of 1s per share, as against nothing last year, created 
a demand for Lobitos. 
in, but have shown irregular movements. 


Rubber Companies. 


] Oc < 
v D “ - = 7 ‘ u —_ 
eS2 Si 2é2 e352 Si 222 
Anglo-Dutch (£1) .. 12/6.. 12/6.. .. Malayalam (£1) .. 22/€ 3/0..+ 6 
| Malay 2/) ..10/3x.. 1/3. oy Merlimay (2 1/9 1/9 
Bana C aves (£1). .ae os Blue oe Port Dickson (2/). |. a 
Chersonese (2 .. 36.. 3/6 I él t ita 
( Malay (2) oo eS eae Trust, £ 
Hig & Low 17/6 paid 14/9.. 49 : 
tands . cece 24 °° oan +> fa > Atle p bbee en i + Ay 
| J re TR ibber sennan £1 li igx + 
L: ands (£1) .. cass SEPA es Singapore [ ed(2) 2 : 6 
Kee ning Perak) Straits (Bertam) (2/) 4/14.. 4/14 
ee o0cene Glee Games rand £1 Sfx.. 3x e 4 
Kuala Lumpers(£]) 38 .. 38 .. Tanjong M Sh) See. 1 
ee Cy gc cctcce 18/0..17/9x.. . United Ser ig (2/) 10/9 -/l4 
Mala GRE) ccccee Wee WS cH Vallambr (2 15/6 Q 6 
Oil Companies. 
<x < = =< 
> wh, SiS aS wih, BS 
Anglo-Eg in “‘B Nth. ¢ ca 23/6 22/3..— 1/3 
Anglo-Maik 9 ) Pr ( I 
Anglo-Persian 6 Le ocs< cchaneas l l 
n. pref ‘a 7s i Roumanian ¢ 12/9 12 3 
Assam Oj hai 2 ‘ Royal I (LO 
Baku (10 ene ae ae on gui 46 464 
Burmah Oil, ord. .. 348.. 32 ¢?s | Russia I é 
Kern River (10 6/5 iis. «2 10 eee ‘a 
Lobitos Oilfields ..32/6.. 32/ . 6 S I Transport 42 1th. + pn 
Mexican Eagle com SpiesPetr 1m(10/) 13/ .. 12/9..— /3 
Re accuses 1f.. 148..+ A, | Trinidad Oilfields.. ob eee 
Do 8% pf (£1/0/6) lg .. 1 -+ | Ural Caspian aa 1 uot & 
New Schibaiett .... 6/6.. 6/6 ‘ Vene in O lygs-. 1..—8 
Miscellaneous. Mov. ments in the Industri al section 


have been irregular, and very quiet conditions have prevailed. 
Dealings in Shipping shares were much fewer than of late, 
but Royal Mails were an exception, on Thursday jumping 
34 points to 103. London American Maritime [radings were 
strong at the opening on prospects of an interim dividend dis- 
| tribution, but became dull later. Banks have showed no 
strength, and in many cases prices are lower. The Telegraph 
group has been fairly firm, but Marconis were unchanged op 
the dividend announcement. In the Motor group there has 
been little doing, but Rolls Royce were bought as high as 


Nn 


. vey =f mo. 

Sad 3g °° See zg 554 

Ed? gz ss eee gz es 

aS Om see aS Bm Bee 
Anglo ‘‘A"’ (Def.).. 224 .. 23 + & | Hudsons Bay (£l). 64 62 4 
Armstrongs........ 1¢4.. 143 Oat LARGO ccccccccccce # 
Assted.Cement Ord. 3e.. 34 fa Lloyds Bank . 234 232. i 
Bir’h'mSmallArms 14.. 1 - 33| Lon.City& Midland 732 .. 72. 
Brazil Traction.... 554 .. 55 ..— 24) Lon.County & West. 16+ oo UB 3 
British & Arg. Meat @.. @g.. «.- | Lyons(J.)&Co. .. 4fx.. 44 ..4 & 
Brunner,Mond&Co, 34%.. 38 ..+ #| Marconi’s ........ ae . ae 
Canadian Car, $100 994 .. 99 ..— 4 | Parr's Bank ...... 29h .. 29% ..+ } 
Coats (J.and P.) .. 5h .. Sé.. ; Pekin Shunai .. re bh. 
Eastmans.. eee em P. and O. Def erred2874 -~ — 84 
Forestal Land .... 2} .. 24. — th Royal Mail Steam..100 ..103 ..+ 
Furness Withy ... 1:2. 143 Standard Bk S.A 103 -. 104 .. 


Wises, -Chief interest in the Mining market has centred 
on the big batch of Kaffir dividends that have been announced 
this week. The list shows few changes of a striking character, 
and the share market has not been very active since the 
declarations. The most important changes in price on the 
week can easily be seen from our table of prices below. The 
Diamond share market has been rather quiet, and De Be = 
have been a trifle weak. West Africans have been very dul 


Dutch have moved | 


an interim | 


Venezuelans have been freely dealt | 


gain of £32,000. San Paulos rose more than once. Havanas | and the Rhodesian section has not been so brisk, Shamvas 
moved both ways. ” being a weak feature, while Chartereds have sagged. Tanks 
— ——— ao | spurted on Tuesday, but have not moved much since. 
Week. Done. Week. | Copper shares have been rather irregular, and reacted a 
Antofagasta (Chili)and Bolivia(Def.) 123 .... 133 cece ee little later in the week. The Broken. Hill group has been 
Bracil Railway Common .......«+- 3 cece cece ee ; wana > S32 Cast : af at bit 
Reanse Agecs and Pacific Ord. OP «aig ee ae ae 8 rather easier. Sulphide Corporations improved a little on 
Buenos Ayres Great Southern .... 80% .... 82 .... + Ii the report. The Alaskan group have been in demand. 
Buenos Ayres Western .......---+++ 84 cece .. aC | 
Canadian Northn. 5% Income Debs. 624 otee 60 -ie. oS oe j Copper and Miscellaneous. phi 
Canadian Pacific .....2...ssssss0es my aid 1893 coon — 2 @ex Bs 95ui Sei 26 Sx 
Central Argentine ........seeecees : cece Be cece + i sao Se $=a8 —s=€e5 33 28 
Central Uruguay .....ssseeseeeeees 6) cove 60 cere oo Ges =o aes Oe €i 33 
: — ae = 
Entre Rios Ord. ......ccccrcccces ° 24 coon = MR lt COCO = ; 
Grand Trunk of Canada Ord. oceece a wee CO AMACONdA § .cccccce 183 . - = --— # | Mexicoof ElOro.. 4 .. 4 5 
Do Third Pre ference lauseneneawe ° BIS wees 27 coco — F Broken Hill Prop... yx. 2a ..— 7 Mount Elliott...... a ae: ead < 
Grand Trunk Pacific 4% Debs. .... 65 eese Oe sacs = 6 Camp Bird ........ - 44x..— dy} Mount Lyell (£3) .. 1g... 12 ..— 
Guayaquil and Quito Rly. 5% Bds... 32 oeec 32 ecee ‘ Cape Copper ...... 24 .. 26.. .. | Mount Morgan .. , a 
ELMOMGIGMEE . 00.0 sccce-ccccccecescese 3/ Jace Cl oe + Champion Reef.... 4%.. ee Mysore (10s) ...... 4 y 
Mexican Railway Ordinary ........ 19 cece 18h weer — = BE GEO 20 ccccsscces $+» xa--— | Rio Tinto ........ 54%. 54a 0.4 8 | 
Do First Preference .........++ 65 eece 63 cme — § Ramee < vscsess fa. ta. -.- | Russo-Asiatic...... Oh cn “GE te <s 
Do Second Preference .......... 38 eeee 35h weer — 25 Great Cobar ...... dy-+ _& «--— &| Spassky Copper .. 1¢8.. 1¢8.. .. 
Mexico North-Western 5 % Bonds.. a 18 .... — |W Kinta Tim .. ...... ltg.. 1¢4..— § | Tamalyk .......... a | ae 
SO PERS cc cccccoccsevess eccccce 178 coon §=—NTGQ cee = OG Kyshtim .......... 1tg.. 14 ..— gy| Tronoh Mines .... 1h .. lb.. .. | 
United Railways ‘of Havana ....-..- Fo cccce TSR ccee = 1 Lena Goldtields.... 1g .. 14 ..—% | Waihi ............ Ce ee 
eee Te ee ee nnn enen an anannnnnnaennamaneeaeneeaanapnarmaeaeeneny AaRSENSSSESSaaEaEIS ens aSEAaeaSSaS aaa ease SenaaSaSenUSSEESEOEEaNanEEeenneeerenee eee 
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| [ea dP 
j West Australian. ___ DIVIDEND _ANNOUNCEMENTS—Continued. | 
4 j ° ao. 2@ .« ° eo. SE. } > 2 
‘ | ‘oo - 6 i 22 Som /Rate % per Annum, except where 2 
i: a 8% > 38 =e 8 aS £5 e=2 samee % or stated in Cash. 2s on 
74 Fs RSS eh 232° ES: €b S45 Company. $s +? 
‘7 | aes Om ees Bes om eae Seeaiicidiin Last | Final. | Last af oS 
¢ i j ! > y j ° > - 
: 1] Associated Gold .. gh. = ¢e. Ivanhoe Gold Corp, 23... 2} .-- ++ | — Year. | Year. ms 
£ || AssociatedN.Blocks @.. .. .. | Kalgurli ..... . fe eo lee ren eS” 
a || Gld. Horseshoe Est. 2 .. l§x.. .. | Lake View & Oroya 4 qa--— 9a | Tea and Rubber. } hm 1% 
: i| GreatBoulder Prop. 28. 4s . Sons of Gwalia.... 43 ia-+ ++ | Aboyne Clyde Rubber......) +. | +s oe 74 
3 || Great Fingall Cons. .. 4).. .. | South Kalgurli .... 44x.. 94. | Asaban Rubber ...... acess} ss | es || 7 24 
ie 5 it | Kambrakelly Tea & Rubber) 12 | 6 | «- | *s . 
ie = i West African. | Bantam (Java) Robber .... aE ae AE aah Bae 124 9 
ae id Ch ij a, lite: aR .«. 88. | British Assam Ten ..... §% | -- | oe * .- .* 
a } me | {| Sex 29 © On Se" 28S oo B > gawan‘alawa District Tea) 8 5 a <a * 
= fie | E¢2o Se 2ao SO SH Sa | D600 TO, ccaveccscesscss. | 4% } ee ee ca 
2 ia | aes Sh ges QS 5o Mee | Del Rey Tea............... sa Dae ae 10 5 
ie. aoe BR i es de ‘ \ : 7 | Gan Kee Rubber ..........| | (First) dividenjd) 7 - 
wos ie 1 Abbontiakoon Sie ae 6G Fanti Consolidated + ga-+ gee ** | Glen Bervie Rubber...... | ue } 124 5 
F ‘ R 1 | NE sc ckenns 1a: . ies @ Gold C oast Amaigd. ta. ta ee Highlands and Lowlands | 
hie 8 eG || Anglo We-- ae - Prestea Block ‘‘A a ae OR 15% | 4% | } ee * + 
‘tag |} Ashanti Goldfields. ¢8.. %8x..+ 4) Taquah Mining.... 4. 22 oe Sagerisl Ten .......0.20.e. -— 5 | io = : 
) i || Broomassie ...... ty i Jetinga Valley Tea ........ 10 | 2 | B= ig jos 
; at | SORGTOEE DOR «-cccscssecscel ae} oo | ee 
i: § | South African. , Killinghall Rubber ....... 7 os | (First) dividen|d) 134 <s 
vei ou a ee | wou 24 ©8.3 | Krubong(Ma'acca) Rubber.) .. ee i ni 
ec 1 Transvaal 2% 23 ons set $8 o='3 | Kuala Klang Rubber ...... yas .s ~~ f w« 27S + 
+e 4 4 1 | Gold Mines. £52 ¢=2 = ae a> fF sf | Kuala (Selangor) Rubber ..| 8dp.s, 6dp.s.}| «- co of oe ee 
ie 1 Pe Hiouwewiat eee eS . os 
os | TI iad ale a 28.. 4#8..4+ 24,, Deep I eves (Con.) Pataling Rubber......... .-| 50% | 0% | 
ess ee | | Aurora West United 4... 48..— 4,| Village Deep ...... li... 19§..— dy | Sembilan Estates ......... 8 Debs | 6 5 
28 sae || Bantjes Consolidtd, 3.. ¢y..+ ¢x| Witwatersrand Dp. 143.. Iys-.— # eae amet errrr errr | 10%} Th% | on & } 
4S 3h || Cityand Suburban... 2¢.. 2% ..— arping hubber.......-+-. | > ' 
rad ie \| Consold Langlaagie 155.. 143.. .2°| Rhodesian. Other Companies. | 
<a aoe 1} Consold. Main Reef 1 .. ldywe+ 2; Amilgamated Prps ¢y.- face =: Adelaide Electric ....... a + “* 12 
he | || Durban Roodepoort l¢y.. lfm : Antelope ........+. Bes Bee - Anglo-French (Transvaal 
: | East Rand Prop .. lqs.. 1lyy..— 2; British S.A.Chartd. fe..  43--— ch Navigation Coal, 7 — | 
me bast PEON. | ctechexne’ . 14%..— ¢,| Cam and Motor 53 ta..— dy cum. pref..... renee is6dp.s.|Is3dp.s.| ~ £. oes san 
eS Se | Ginsberg .......... 48.. a8 os Eldorado Banket .. ¥% hse 20 Arnold J. Van den Bergh fe. hee | . | 123 124 
tage 11 Glynn'sLydenburg. 4.. 4 o< | ERSTE scssccs ¢3--— dz | Bartholomay Brewing (of . 
Big G ch (New)........ eae Rees eer 73 a Rochester).........+.-- : 5 " 
1 Ae i Heriot (New)...... SS cae i Giant Mines ...... Tee Deg, ae ee WE EM i kicesdscsecce i oe - i 4 
; BS || Kleinfontein (New) 14.. 13...— 4) Globe and Phoenix. 144.. RAs. se Boots Cash Chemists | 
a 8 Eat fe ONS. wc cconn 248... 248... Gldfids Rhod.Devp. 44..  #%--— dy (Eastern) ...... eis -- |Quarter| 10 } ss of ee 
9 ; 7 | Langlaagte Estate... 4%.. #42. Mashonaland Agcy. +e (T8ee oe Bristol ‘agon and Carriage } ' 
ae |} Meyerand Chariton 53 .. 5% .. .. | Shamva Mines .... 148.. ie: Ka SIRE wa ssn acscsesesces 4 RP lee 9 ° 
45 it || Modderfontein .... I5ce.. 154..+ @ | Tanganyika Concss 1g... 1fg..+ fs | British S'eamship Invest | 
mf || Modderfontein(B).. 534.. 53 ..— 7, | WilloughbyCons... gy... da. -- | men’ Trust, def....... 20 | 6 | .:: 5 | 
© 4 || Primrose (New).... 48.. 48 ', ZambesiaExploring fe... fe-- -- an a and Co. ..... | 10 | 4 = Sa ae eee 
< || Randfontein Central g@.. &.. .. eyton Coilieries......... jis6dps} 6dp.s.| .. ey ey 
; { || Randfontein Estates “a. » 2s Land, Diamond, &c. Buckley’s Brewery.......... - | 6 6 
|| Robinson .......... 1g... 13... .. | Anglo-French Expl. @4.. $4... -- | Bullers ........... eee ‘mal “ea 2. 2 e- f — 2 74 
| Roodepoort United ge.  oge.. .. | Central Mining and Canadian General Electric..;| .. | .. | 7 oe ‘* 
| Simmer &JackPrp. 4§.. 4§.. .. Investment...... -- 6% ..— 3 | Cargo Fleet Iron ........ owe 4 , 3 24 
WOR RIR . sconuacen 244.. 2h ..— g Cons.Gold Fields.. lgy.. 1h4x..— ga | Cassel Coal .............. om = i 5 5 
| Village Main Reef.. 1g... 1 . gx | De Beers Def. .... 11} .. 104 ..— 8 - eee Son es as ee 5 3 
| Exploration ...... a | CO undee, Perth, and Londor | ; 
| Deep Levels. hem Mng.&Finance if . _, Shipping ............. 5% 5 % ae .: *: 
|| Brakpan ...... ooo Sys SB ..— ge) Goerz(A.)&Co... 3... Gf .— dy | Finlayand co, ...........} .. we Ese oe 5}; § 
|| Cinderella Cons. . ds Ta ... Henderson'sTrnsvl.  ge.. thes -- Forestal Land, Timber, and | 
1] City Deep ..:...0¢ &.. 368..— &| H. E. Prop......... : Pe) Railways, Ord......... 6% | 6% i ae 
|} Crown Mines...... 3¢.. 33 .. .. | Jagersfontein(New) 3 .. 3... -. Do = Pref... ..cecccceees. 6% | 6% | | *: 
| Durban Roodepoort 3.. %.. .. | Johnnsbrg.Cons.In. @.. §8 Frederick Sage andC. ... oo fo ove | — 2 Se 6 
1 Ferreira Deep ey dh ae Do Estate ' i Oakes Idris and Co. ‘“*A” pref. ....| we 7 sii a ' 3 3 
, Geldenhuis Deep.. &83.. 1 ..+ gy| Mozambique ...... b.. 8... -- Indianapolis Breweries ost , j | | 6° | 5 
| Knight Central .... 4%.. $..— dy| New Vaal River India Rubber Gutta Percha | | j 
\| Knight's Deep . lh .. lyg..— 2 Diamond ........ = arr ERASE ey ae a oo | ‘ o- | 20 5 
|| Modderfontein Dp. 5% .. 5j..— ¢g| Oceana Consolidatd §.. &.. -- John Bland and Co gets _ a 2 eo | ee 
| Nourse Mines g4.. #4.. .. | Premier (Transvaal) : Kavger, El ison, and Co .. 9S p.s. | | 7 | 
1} Rand Mines ...... 4fe.. 444..+ &!| Deferred........ 44... 4%... -- | Lobitos Oilfields ........... 5% oe °- o 
|| Robinson Dp.(New) lgg.. lek..— § | Roberts Victor .... #2... $.. -- London Cremation Co. ....|.. | car ae 6 oe 
|] Rose Deep ........ lg... 1g... .. | S.A.Gold Trust .. 8% .. &..+ dy | Lautaro Nitrate ..... = 4s p.s. | ° 
Spring Mines ;:..... 13... 153..+ dy! TransvaalCoalTrust 2 .. 2y5--— fe | Marconi Internationa!) | } 
Van Ryn Dp. (New) i +. 285 .— gy Trans. Est.& Devt. g%.. ¥-- -- PD sient chuctanxan | 5% 5% “ J 
Marconi’s Wireless Tele-| i 
graph eos seee enebnswee es | 5% | icin oe «s +s 
] coe ee: | oe ee ee ee 10 
elbourne ramway an 
1 DIVIDEND ANNOUNCEMENTS. SR Seas os a nz .. {is6dp.s.| Isps.j .. . 
1 | sail inated ieatanniaiibiecniicnaaameiaaia —__—__—_________——- | Newcastle Breweries...... és 15 15 10 10 
i Rate % per Annum, except where| x New Zealand and River 
1] aedkea % or stated in Cash. | @y a _ Plate Land Mortgage . .| | 10 10 
| - ; a ———=—=— 1 £2 i +§ North British Cold Storage ; 
i} Company. = ae Last | pe | Sh WE docbisectbacascol 6 ee | ee .* ee 
(Interim) Year |F inal. Year. | 7 | Oe North Lonsdale Iron and, | 
| } 1 ' MD: <apeccndbecawawans } ° ee ° 124 10 
Railways. | *» 1 & Palmer Tyre.......c.ccccees Seal ba ; 124 . 
Toronto Railway ......... | Quarter 8 8 <a | we OOUNINN a wk cnken ae nt wees ee . | . ee 15 ° 
Banks | Royal Brewery, Brentford ..' 6 | = “es oe : 
| National Bank of New) “Soell’ Transport &Trading| 10 % oe ° ee .* ° 
PRIMI ives kaesee ss PP ie 12 er a ee } Southdown and East Grin-; 
Western Australian Bank .j|.. sé £lps.|£lps. stead Breweries ........)  .. ‘ | *° 83 5 
| Insurance. | | } South Australian Co........ Ws p.s (30s p.s . 
| Clerical, Medical, & Genera)|__.. e 9s ps. | 9s p.s. - a eB ee ee eee Bees ae . 15 
i} Norwich Union Fire....... 12s p.s.| 12s p.s.| a* { Tamplin and Son’s Brewery 6 | ae ae on ee 
| Mining. } A. Prey ee | |; 45 15 oa 
|; Apex Mines .......... ooeee-| 28 p.8. jls6dp.s.|  .. ha pa. A ones Victoria Falls and Transvaal | 
‘| Brakpan Mines ...... ine oe ..  |4s6dp.s |3s6d p.s. Sse i eee ave cdsen bak (10 mo|nths) | 6 |(Paid to|Feb. 28 ; 1915) | 
| | ETT eee ee ie -- |$lps. + ee os Waterlow and Sons ........ se i Page eae ee a 17 17 } 
|| City and Suburban Go!d....| 58 ps. ;6sps.) .. }| -- aa és Waterlow Brothers and | 
| Ee SON ck cee sinsecnredsss ne im 42 p.s. |2s 6d ps. . 1 GOO sécvacasdacse ae ee 6 & 
|| Consolidated Main Reef....; .. | .. is3d p.s.|is3d p.s. ah ae ae ; 
1 | Crown Mines .... ........ i .. | 3s p.s.} 3s p.s. + 
Durban Roodepoort Deep . az | .«. {9d p.s. | 9d p.s. os ws : | 
|} Eng:ish Crown Spelter ....(1s86d p.s| oe ae ao 2 he 
|| Geduld Proprietary ........) .. | |} ilsp.s./ Is p.s be a Rae Aotices and Reports. 
| Geldenhuis Deep ........ ae .. | @sp.s. | 2s ps cc ee 
i! Ivanhoe Gold .............. 2s 6dp.s.|2s 6dp.s. ma 2 he sa ue oma | 
{| Knight’s Deep.............. jis6dp.s.; Isp.s./|. } oes ca. (Re 
- a ee sauvawe Le bar alm - p.8. } < pari -9 | MISCELLANEOUS COMPANIES. 
( C 7 J - ! 5s p.s. | a | 
|| Modderfontein “Be... | 3. | i | teps-| Ge ps. | | MUNICIPALITY OF PARA IMPROVEMENTS,—As our readers || 
|| Natal Navigation Collieries| .. oo  PORBSTOE Bs} 5. *} |e. will see from a full notice in our advertisement columns, the Muni- |! 
| — rhea pggggin pee icles 6d ps.) -. ri . cipality has now agreed to create an issue of 5 per cent. funding || 
a y e BL a pw ccccbecces 8 5. 8 oe ; . } . : 
|| New Modderfontein ........ . | 13s p.s.} 12s p.s. : bonds, limited to the aggregate amount of £885,000, and to allo- { 
1] Mourne Mimes 4. s.cccss.s.: Pe aes is ps.| 189d ps. : cate to the debenture-holders {400,000 of these bonds. Subject 
1] Rand Mines...........-.++. | s+ | «+ | 4s p.s. |4e6dp.s. | foe to the draft agreement which is to be submitted to the forthcoming | 
ay bee maprae ara se eerseees eal oe oat ats ie meeting of debenture-holders, and which will give effect to these 
3 Mele Min cs cockistiiandes } oo. of oll | Seps.| 3epe. | bes proposed arrangements, being approved, the company’s concession, | 
| Shamva Mines ............ 186d p.s.| Ds cen. Eb wk ae executed drainage works, plant, materials, and other assets in Para 
} Soa Jack ......+.-. ae | fee by) ao Baws a ie w'|| be surrendered and transferred to the municipality and the 
# T aber Gold Mines........| 1s 4 \2s ps.|.. rs bis municipality will deliver the £400,000 funding bonds. The ee Ot 
Transvaal Coal Trust ...... \2s6dp.s.jIs9dps.| .. | .. Sa ‘ pality will then be in the position of owning and managing the 
a. ia entarees i. a Laue $1.50ps.| * “* drainage system as a municipal enterprise, and it has undertaken 
| Village Deep I eI a ial . ye lps3ap.s. (2s3ap.s. " i. to complete and put it into operation with all possible dispatch. 
|| Witwatersrand Deep .....| .. | .. (2s9d@p.s.ie6dp.s| .. i" Che difficulties arising out of the depression in Brazil have 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net <3 
Profit i lo i 
Balance, After | *mount ict | pociod Tost Yous 
| Period from Pay. | Avail- ‘ 
Company. Ending. Last ment of able for Dividend Carried to — ——--—-— 
Account.) Deben- | wasteh- Ordinary. Prefce, | eserve, | Balance; 44 Divi- 
ture | bution. 7 '_ Deprecia- | Forward Profit dent 
Interest. | Rate. Amount. Amount, 02) &. 
Banks. | £ £ £ o% £ £ £ £ £ 
National Bank « f Scotland --| Nov. 1 88,414) 250,980) 339,394 16 140,547 135,000! 63,847) 237,045 18 
Breweries 
Arnold, Perrett, and Co...... Sept. 30 10,269 11,226 21,495 12,600 2 500 6,395 206 
Bartholomay Brewing (of ; ’ 
Rochester) ............ Sept. 30 2,898 49,917) 52815 3 1114£| 39,432 ei 2.238 50,745 3 
Buckley's Brewery .......... | Sept. 30 1,850 15.443' 17.293 6 3,00( 7.057 5.000 2236 15,404 6 
Champion and Slee.......... | Sept. 30 1,61€ 3,644 5,254 ig Et 4,200) 1.05¢! ae aE 
Chicago Breweries .......... | Nov. 30 2,958 13,989 16,947 4 13,865} .. | 3.08C} 18,982 5 
Southdown and East Grin aa 
stead Breweries ........ | Sept. 30 8,19: 14,666 22.860) 84 5,956 4,750) 500 11,66f; 11,011 
Wenlock Brewery .......... | Oct. 31 10,521; 29,650 40171 6 12,00 7,500 5,000; 15,671; 30,100 5 
Electric Lighting and Power. I 
Adelaide Electric Supply ....| Aug. 31 10,815; 42,068 52883 12 30,00C} 24,963) 7,92(} 40,492 12 
Melbourne Electric Supply ..| Aug. 31 7,820| 77,208 85,028 10 33,750| 10,500 40.778 81,324 10 
Iron, Coal, and Steel 
Cleveland Bridge&Engineering| Sept. 30 10,2£0 5,679 13,929 ea ae 2,177 a 11,752 ae a4 
Horden Collieries............ | Sept. 30 47,682) 62,755 110,437 7 56,00C; .. 10,000 44,437; 100,928 8 
Land, Mortgage, &c. 
| RIO RE ivicesieicca cc | April 30 2,268 13,309 15,577 10,000 5,577 
New Zealand and River Plat« 
Land Mortgage ........| Oct. 31 10,739, 66,810; 77,549 10 35,000) 25,000' 17.54S} 60,645 10 
Motor and Cycle. 
D. Napier and Son .......... Sept. 30 11,767, 58,072 69,839 5 17,50C; 22,500 20,00 9,835 - 
Rg Se ae Aug. 31 18,317 11,044. 29,36! zy aa a at 29.36] 10,239 éa 
PUREE TOUS bk basecccasccnes Sept. 30 846 10,967) 11,813, 123 7,500; =... 3,000 1,312) 11,436; 124 
Rossleigh, Limited ..........| Sept. 3C 4,526) 13,963, 18,489 15 4,965) 530 3,000 9,990} 11,814 15 
Oil. 
British Burmah Petroleum ..| July 31 5,222; 38,926 44,148 ‘a 29,191, 14,955; 71,456 
New Schibaieff Petroleum... ’ April 13 2,993) 43,932) 46,925 35,250 a 11,675} 14,743 
Shipping. 
Orient Steam Navigation ....| June 30 86.91), 183,707 270,618 5 5,790; 10.17€ 157,910; 96,742) 204,071 5 
Tea, Rubber, &c. 
Asahan Rubber .....c.eees: | July 31 ws 6,412 6,412 24 2,725) 2,646 1,037) 1,912 
Bantam (Java) Rubber ...... | June 30 6,765 24,930 31,695 12% 18,75¢ os 7,994 4,951} 11,069 
Gan Khee Rubber .......... | June 30 1,445 3,866 5,311 7 2,310) 214 1,781 1,006) 1,872 
Killinghall (Rubber) Develop-| 
WD. gc cacewisccesas ces. June 30 3,345 6,296 9,641 7 1,610) 303 5,040 2,688} 1,832 
Krubong (Malacca) Rubber ..} Sept.30 1,725) 3,575 5.500, 123 2,649, 1,200 146)] .. és 
Kuala-Klang Rubber ........ Sept. 30 3,318 12,774 15,092) 35 8,750) .. 5,000 3,392) 8,061; 20 
Langhapcera(Sumatra) Rubbe:| June 30 220 3,461 3,681) fs 2,108 1573} .. ai 
Seychelles Rubber & Cocoanut, June 30 2,477 215 2,692) sd os , 2,692) 
Other Companies. 
Fremantle Trading .......... July 31 835 87 922) 922) 114 
India Rubber, Gutta Percha,| 
and Telegraph Works....| Sept. 30 1,034' 80,404 81,438 10 50,000) 12,500 18,938) Dr 18921 5 
Victoria Pier and Promenad« 
Hotel, Southport........ | Nov.1l | 946 3,147 4.093) 4 2,110) 1,000 983; 35,362 3 





delayed negotiations about this matter, but the proposed step i; 
likely to receive the sanction of the debenture-holders. 

CUBAN TsL&PHONE COMPANY.— On and after january 1, 
1916, and until further notice, interest coupons on the first mort- 


gage bonds ot the Cuban Telephone Company will be paid on pre- | 


sentation at the banking house ot Morgan, Grenfell and Co., 


Co., New York City, New York. 


MANCHESTER SHIP CANAL.-- Montnly approximate 


return :- Total 
November, November, ‘Total for Eleven Months. Increase. 
1915. 1914. 1915. 1914. 1915. 
£ £ £ £ £ 
65,906...... 51,992 .... 662,749 .... 571,686 91,063 





@he Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions this week have for the most part been un- 
favourable to agricultural pursuits, a colder temperature and 
further rains having greatly hindered field operations. Market 
presented a generally steady tone regarding breadstuffs, as no 
undue weight of supplies is felt at the moment, though buyers 
exercised a certain amount of reserve while confining their 
purchases to pressing wants. Feeders were generally main- 
tained, with maize again dearer following higher freights 
from the Argentine, but business was restricted by the high 
prices ruling. English wheat comes forward in manageable 
quantities, whites being held for 55s 6d to 59s, and reds 55s to 
s8s per soq4 Ibs, delivered, according to quality. Imported 
descriptions were in quiet request, but holders showed no dis- 
position to give way to any material extent, which resulted in a 





— 
_—_——_ 





fairly steady price level. No. 1 Northern Manitoba, 62s, ex 
ship, 62s 6d landed. No. 1 Durum, ex ship, 60s 6d. Flour was 
firmly held with a good demand for spot parcels. 
of the London Millers’ Association the price of town house- 
holds was fixed at 48s per sack delivered, top grades 3s to 4s 
extra. Of foreign, American first spring patents range to 


| London, England, or at the banking house of J. P. Morgan and 48s 6d, and Canadian export patents to 47s, both landed terms. 


|} A quieter tone prevailed in the wheat cargo market, and in 


trafic | Sympathy with lower Canadian and American advices ho!ders 


| were inclined to make slight concessions in order to stimulate 


| scanty offerings. 


| 
| 
| 





| 
| 





' but values generally maintained. 


White 
owing to 
Later the market ruled steadier on improved 
cable advices. A cargo of No. 2 hard winter due out to load 
sold at sss 6d, excluding war risks, and a sailer comprising 


trade, which, however, proved of moderate dimensions. 
sorts were about steady though largely nominal 


| white Walla and blue stem combined, due out, to load, at 60s 3d 
| inclusive. 


Grinding barley steady, supp!ies being on a limited 
scale. La Plata, 42s, ex ship, and 42s 6d landed. Oats quiet, 
La Plata, landed, 31s to 32s, 
according to quality. American white clipped nominal. Maize 
again dearer, and holders very reserved. La Plata (sound), 
42s 3d, ex ship, and 43s, quay terms. No. 2 white flat African, 
438 6d, landed. 

Messrs H. N. Bathgate and Co. write as follows on Tuesday, 
December 14th, respecting the corn trade position : 

Seasonable weather is assisting the British farmer in making 
deliveries of wheat on a liberal scale. We suppose it would 
be fairly accurate to say that there are still about 7,000,000 qrs 
of native wheat in the British Isles to be delivered before the 
end of the season, or, roughly speaking, 1,000,000 qrs per 
month. If such a rate of delivery were maintained, the con- 
tribution would be heavier than we have been accustomed to 
in the period named; but tif farmers wish to be sure of 
marketing their wheat at favourable prices before they begin 
to feel the competition of the new Indian and American winters 
which will be offering towards May and June, it will be neces- 
sary to exceed the above rate of delivery, or there will be a 
danger of having to carry forward a considerable percentage of 
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the crop into the next season. We are indeed fortunate in] Our Sheffield correspondent (writing on Thursday) says 
g this vear such a splendid supply, both in quantity and | The raw material market continues one of the most inter 
f English wheat: and now that it is coming to the! features of the iron and steel industry. The steady rising 
re freely. it will help to allow to some extent a values has led to a suggestion of price limitation by the Stat 
t of foreign wheat ‘at our ports, althoug! tocks } but in trade circle such a step 1s not considered practk 
‘ 1 be the average. Shipments r n about « lf hematite iron were made solely from native ores it might 
ed in ntitv: but a verv gratifving feature, and one | done without very much difficulty, but to attempt to peg 
reat significance. is the fact that Australian exports have | market values of hematite iron used so largely in munit 
w begun. and will assuredly increase week by week. thus | manufacture—when Swedish and Spanish ores enter int 
g us less dependent upon U.S.A., where operators are uestion is quite another matter. It might, of course, be d 
their utmost to obtain the highest price while still the by putting a limit upon iron made from native ores, and 
t sible ng with that made of foreign ores by means of a sliding 
regulated by the current difference between the value 
The following table estimates the home consumption of wheat| os foreign ores. Even so, the position would be a | 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, | 0), one ‘lecisenen ana sugeestion of price senbrictlon ow 
and 1912-13 :— | divert some or all of the foreign ore supplies, upon which 
i] | depend, to other countries that need them even more than we « 
1915-1916. 1914-1915. 1913-1914. 1912-1915 | st -h as the United States and even Germany. For th 


| reasons it appears to me more than likely that the law of su; 
‘ ; cwts. _owts. cwts. § cwts. | .nd demand will continue to operate in regard to hematite 
Importa—Wheat (14 weeks to Dec. 1,969,000 31,119,000 26,379,19¢ 33,049,700 | “' “SS ' ee ee aoe ' 
~~ > Ag) 2157 MOO 3.665 5¢ 3090 10 nd ther raw materiais [or steel making. In some < 
Flour ns ‘ 2,481,800 3,357,000 3,665,500 5,090,100 | ; i 
; iast week the price of East Coast hematite jumped ss, mal 


+e 
tw 





24,450,890 34,476,000 30,044,600 36,139,800 | the price in Shefhield, for delivery over the second te 

| Add week ending Ll—Wheat eae a ‘Soran Sa ext year, 141s. Since then that figure has pretty i 
riour Je, 325,4 £5 1, IN 15,5) . ' v. 1 . . ‘ . : 

aes z ruled f inseed. It brings the East Coast quality to a slig 
— .scaqghar lar ] } sy+ +h , ° ; Fi 

Total imports 15 weeks ...... 27,011,100 37,165,600 38,425,500 | higher level (about 6d) than West Coast, which is usually 


higher, but at these quotations there is no forward 


being done. A little hand-to-mouth business is passi 


Less exportse—Wheat.. ........-. or 29,600 494,206 
POO ccocadeusasd wane 77,590 52,5 





ia oe o nine eee _— Te ipplv urgent immediate needs, but makers are not gri 
ee 26,904,000 36,708,9 31,788,200 38,164,200 Sh <a } ‘ vs ’ ; § } ¢ 
& . . + re a ryt < cv } r QO ‘ 1S] 
Add to this the estimated sales of ) : » 4 thei! utput 1s going ireely into consu 


gy 
> 
8 


home-grown wheat ...........-. ... 13,873,900 14,416,109 11,070,890 9,161,400 ntract account. Special low phosphorus irons are in he 











1 at round rss, delivered Sheffield, for both 
Fift eks e suppli 40.777.990 125.0 42. 858.2 47.325.600 | ; : : 
* en weeks’ home supplies ...... 0,777,390 51,125,000 42,858,200 47,525,600 )D h makers ask 75s 6d to 77s 6d for foundry and 74 
; : lemec fi far foros na mnocolnchire rands are & tea 
Average price of English wheat per ae @ s a s d ~ d i 4 i i . 1orge, : 7 hs n insnire brand oo at 
quarter........ phtesesxebosban coess| 82 10 42 j 31 2 8 ia round In the latter case, however, values are | 
miieuenennnmenabanmeananaaias, ee ese are arcane Soree- sah stony cele anges Rig the market. || 
pushels ushels. ushels. bushels. 1 ¢ ; P ¢ 1? | 
Tieih) — ' — 7 : neon f 944 billets maintain rmer quotations at /13 Io a¢ 
‘Visible supply” in U.S. centres, bush. 57,258,000 80,498,000 70.690,000 67,524, \ : a meen es I a otatio ae LAS ri 
= incwts.. 30,673,900 42,945,300 37,869,60C 36,173,600 nd £15 for Siemens, £18 10s being quoted for special Sien 
7 5 higk irbons Basi billets keep at £11 IOs to id, but t i 
COMPARATIVE AVERAGES OF GRAIN. Seemann arasee: ohaet uee er ee ee 
\ S é { WI rs are £4.13 net, compared with 7 
The fol ving is a statement showing the Quantities Sold ar a ] 2} per ent.. immediately before the war 
\ ge | f | sh ¢ (Imperial Measure) in the six | 7} is more than 4 ibove the previous highest figure 
; ; , 
ee Le I, Ig15, and tor the corres] ing Week | t} South Yorkshire bar iron has been in existence, but 2 
r + +} , - ° ° r > T a ] F r | 
each of the years trom IgIq4 to Igtl. below the level reached during the Franco-Prussian War \ 
nteresting event the fact that the steel business of M: 
Quvantitizs SOLD, AVERAGE PRICES. | Eadon and Sons, having been removed to larger premises, the |} 
tao math - | site of their works has been taken over by the great arn 
Wheat. Barley. Oats, W heat, Barley. Oats. ¢ ‘ j > 1c 1: . — 
ca irm of John Brown and Co., which now joins up with t 
- 1} 1 ¢ ¢ TY aie Is 4} : 7 adn a on rant 
1915 qrs bsh rs bsh rs bsh 2 4 s d s d Thomas Firth and Sons, an enormous fronta 
D 11.. 115616 3 | 94,019 1 32594 6 52 10 47 10 30 4 Saville street being thus provided. The steam coa! market |] 
. 4.. 117,902 6 (125,262 0 33,130 7 25 7 48 11 s0il | is strong and active, supplies for the open market bei: ¢ 
Nov. 27.. 91.935 6 {121,584 ¢ 35,904 2 54 2 4% 67 si. 2 lt: pha) a eae eat Best South Yorkshire hard 4 f 
a PRT 310 O24 ¥ +e - a r > > t ‘ > T en eS one renry ) ¢ 1N] ea 
20.. 80,673 1 (119,834 3 35,027 3 3 6 47 1k aS f° — oe. en resniTe Bares quo‘ | 
i3 90,097 1 | 125,185 0 37,172 7 §2 8 47 5 30 11 to 17s 6d, best Derbyshire 16s od to 17s, and seconds 1° 
6 $8,536 5 131,136 3 37,759 6 5i 6 47 3 30 4 jf tzs od So far house ils are concerned, the: 
i 4 6 S 19 : . ‘ o j } é } } , ¥ x snat ) = ey rel 
1914 ......, 75,576 5 (120,169 3 30,418 4 24 29 11 29 | ; :, MCES are HK 
1913 ...... 71,497 7 (168,335 4 21,729 6 31 2 26 5 18 6 | as we Id under contract that th 
EOES cecees| S2,58i 2 103,135 4 15,491 2 30 8 = 2 19 3 } + fy} fy rent sales Onotat ne for hb } 
9) 7%.27 4 mo €¢*S g ) zz » « 5 ‘ . . , 
j 1911 evccecs iG,<is 4 36,/62 92 18,323 7 of ll ov Ww j 2 4 225 j si s C3} stone 18 ti r&s a a ale + 
! 
' 








» al | 
g in the pig-ir Wal t market this weet Ove ! 
. i s 25,000 tons of Cleveland have be« deait 1n, and \ 
t ‘ t nged t week, except i 1ade 2s Sd at at the closing figures th 
that é t t es f t 1 trade ==s5 2 : I ="3 QO ne month During the for 
ce tt t t ywever, as high as 775 9 ash and 78s one month were 








id the price has advanced 20s at 


t f f t lemar 1 it gh these points were not sustained, the finish wi 
{ | test ( adv at the react Open den 1 for Cleveland | 
> t New t << ste ros gd; } tinues healthy, €spe¢ Lily rom It Ira €, Of I ind | 
‘ Mediterra in port Leading f ; advise that a big « 
——— trad s assured for month f carrying tonnage b 

I the pig t not b I t t S a ble The te iré€ ] tne steel tr le has been t! 

\ M { o€ l g I t | sold | } g I rders | nrm n both home and export a 
“ into next i é er) e f t ry. | and that though t ellers in » instance were at lib 
| ( G 1 fo Ws ( . ) : the l ¢ nm 4 t of cde ver B Ivers at the “oy 4 | 
wes & ish, 77s 10} th; sellers, 77s 7 sh. -8 els tent to wait their ch e, which is not enco C 

M . s. Turnover about y| view of the fact that the surplus of material availabk 
‘ St, ( 3 © saret ' Mid- nswering the needs of our own and Allied Government i 
N 2 h it tanda | slight It is ulated that the outputs of the various 
|v ; bv the end of the vear will run up to one and a-q 
Our M sialic ite dicate ti for black sheets (for hut building | 
} 








s as follows :—The jute branches of our trade show a moderat 


' 
| 
grade Cleveland, 35 D d “G activity. In the linen trade a good business continues. JU? | 


i i 

il a ; fc : : 
|| gtade basic, 36s, c.i.f. North East Coast p 
4! 





+ ] q 
I Create than 4 
as lLows rig-1ron Negotiations are st proceed r zc vhicl I 

oo ae “i roceeaing tr} £15 5s (which compares with £8 7s 6d a year ago). B 

> Hxing <« Maximum prices tor pig-iron. eanwhlle pr sf t hat t ; A “@] ] t |] 
eee ee ns ~vell ; ; VOL ate nave put on §s a ton at £12 10s, ship-plates 105 i 

ihn a Bane aie and one ( oe Pista DY | £11 §s, angles ros at £12 §s (all less 2} per cent.), crown I | 

¢ wen t TI x r . é 2 3 ] 5 | 

8 , a ; : 3 G.M.B.] 1 t 413 (less 5 per cent.), mild steel bars ros at £16 (i 

“ ) + 2s 6 j st ( + 3 matit + nes Ries a i é : , i j \ | 
Fae ee I already | s pe en ind every other section has responded more or kt 
ul e sugges aximul 122s ¢ er t Manufa : | 
ture Iron and Ste« Phere no chang t c tat ; 
1] ‘ iw S are ble to book furthe ‘ i i 
j ort Stee] p-plates, 411; steel ship angk ‘ 15s | 
} aa 1 — 3 it 
| ; ' ? 1 ship angles, /12 bere £41. JUTE AND FLAX TRADES. 

| ‘ 21 pe t ste ra fir net Iron Ore Dearé eunteusites | 
be ' te 1 : } 

; freig have <« edarz n the delivered 

i lh ti it eTed © 4 2, 

hect Ruhio ; aie ah z : =e . ’ ¢h | 

nd | Rub Vg at 37s 6d per ton, ex ship, Tees Messrs D. Pirie and Co.’s Dundee report of December 14% | 

Nn a 50 per cent. bas Gellivare and L/K Swedish iron ore (60 | i 


This market has been gradually hardening, and a moderate 








I 


ywesiness passing from day to day, principally in Daisee twos. | 
[his grade has been sold for shipment up to £25, which ev 
dently now lowest for this position, but Dock can still be 
bought at ss to ros less unseen. First marks December: January 
are nominal at £26 15s, while Dock lots are off i at 
26 10s. ‘To-day, jute firm, but inactive. FLax.—As regard 
pot transactions, the week has been a quiet one, but prices are 
exceedingly firm. Further business has been done on Ru 
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R 4 
interior terms, and Riga descriptions mark a sharp advan 
Business has been greatly hampered by the suspension of t 
graphic communications with Russia Another sour of 

etude is the reported 11 tati of exports fy: Archi 
egarding which reliable details at 1x10u awaited. Té 
business slow in the absence of news i R l YARD 
lute yarns are strong under l \ demand and a \ 
fair trade. Linen yarns have not been actively dealt in, but 

es are stead' To-day, jute yar firm and a fair dem 
Linen varns very firn nd in impr 1 demand. CroTnH | 
! re very firm and a good trade. Linens for Governm« 
poses are in continued request, and even for fine good 
and is better. To-day, jute goods firm and demand c 
tinue Linens unchanged 
THE WOOL TRADE. 

Our Bradtord « ent, wr lr} ‘ - 
| tone ft the market < ! ‘ ! P t. ; 
I S ts are concer®r! t le t 
\ ige 64’s are worth abo -d, and th re few ers 

nto begin deliver ef I t M h or ‘ é ( 
\ ng fine « sbreds « 1 <S are ¢ 
arce, and th ri ted | me mak are high that 
can on be tak t ‘ ceter! t not t a 
tor th time y ’ i I af©ré pett < 
has been made for tl t vhich ivance « ! 
t WEEK Chere 5 1 care \ f qgualit below <s and 

though sellers are } a Cases g id t] t 
Vee! ates, they do not f ] l ea a i t are 
not extensive, and yet the market < not be called stagnant 
[ siti of English wool ] he and les é 
creasing After a long riod of slect, a st g hz 
d ed this we f the finer classes of hair. Both 

1 Cape have been taker t the | f ti ! f 

nin Cape, holders of Tu a 2 t i 
above the true ] at tl e4 Spi rs very 
t , and new orders | plentifu 

Our Les rrespondent writ Chere a growing demand 

tor cost e cloths, as we as t ys, th tter De y W 
worsteds It would be ood thi the « MI t 
tr ould be confined to fab W f the 

t the w for Cheviots could be 1 1 out much cker that 

t other les The fine « t e « ths hit] t wanted have 
made of fine botar ns, wi eas the Che ts e } ] 
from about 2-26’s crossbred yarn the cloth r¢ ng « a x 

) per cent. of the threads and pi pel ) contained in th 
costume cloth The t k varns a more €asl spun, ar 
Cheviot more easily woven, but it is not expected that the 
‘ ind will continue bevond 1 s needed for winter wear 
Phe chief orders place l are in soto sO 11 h otns, trom 

dd per rd upwards Far vyorsted n tur i 
ling some demand from India, which is causing no surpris 
to those who remember how few orders have been receive 
the past ear or tw > 1 our great depe lency m t | 





bout exhausted, and 11 to 14 ounce cloths are now being taken. 
The Government has also been inquiring, and tenders were sub 
itted from several of the regular contractors at the beginning 
of this month for overcoating, of which 500,000 yards a ré 
uired. The cloth must be completed by the end of June next 
year, and it weighs 32 ounces per vard, 56 inches wide. The 
military orders recently placed are mostly f hear clot the 
Russian khaki being 26 ounces. The « e order, it 1 
understood, has already been placed, mo tla At th 
ther end of the trade retailers are i | 
traders reporting a much better Christmas turnover than t 


ear Mills generally have enough work in hand to keep them 
busy until next spring, with the exception, of course, of th 


highest-class worsted manufacturers It is stated in one of the 


leading American textile 


order of Russian khaki placed with a big wo 


journals that for the +*,o000,000-yari 

g len company in 

America, some I 3,000,000 lbs of rags will be re juired This 

notice has caused some indignation on this side, because the 
»] 


Russian orders placed here at several pence a vard less 


made solid worsted, which admits of no shoddy, « 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


Useful rains are still falling in South Queensland, and also 
scattered showers in the northern district of New South Wales 
This will do an immense amount of good. News from Aus 
tralia is optimistic, the auctions going very strongly indeed. 
Adelaide last Saturday showed that big prices are still being 
tealised, and London is going to be denied this season several 
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-L1psS that were offered in Coleman street last season. Some ot i 


h sly . = » ] } | 
the clips have made particularly big figures. Some, howe ver, | 
- , lie ‘ © ] } 
»f the clips were affected seriously by drought Advices from | 
both Melbourne and Sydney are as strong as ever: in fa ‘1 ; 
. 1 } } 
Ww i Tt -d LY 1S Tealising Dig hgure 
} 
= expo! raw mater from 
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case at present. Surely wool is costing ¢ ' ; 
+ ’ } } ‘ } 1 - 
V1 a la paid for bv th natic | : 
ta é | AY g eve t ‘ ve é i i 
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The following is a list of the London Colonial Wool Sales. : 
which commenced on Dece1 


ber 7th, being the « this year: 
Sale 


-7-Number of Bales sold 
Date, Sale Pmpt 


To Home To Foreign 





Dec. Selling Brokers. No. Dec. Buyers. Buyers Total. 
7.. H. P. Hughes andSons....] .. 21 .... 1,700.... 300 .... 2,000 
8.. C. Balme and Co. ..... éaal 06 TR cco (ee dace Bee anes 250 
Willans and Overbury ....1 3.309 250 0 } 
3.. Du Croz, Doxat and Co.....1 i aase. Ione s 1,000 .. 4,200 | 
Jacomb, Son, and Co B «a @e ween Que éace cose 9,000 
ll.. Schwartze, Buchanan&Co.1 .. 25 .... 2,294 SOP cece Be 
Windeler amd Co....ccccecsl oc a" 200 ccce 41,877 
H. Irwell!l and Co...........1 » Bee sess : ee 2,650 
14.. Du Croz, Dorat, and Co B «ee ‘ 1,600 1,00 
16.. Willans and Overbury ....2 .. .. .... 3,CO oe 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—Dece 


‘lett. RA AD 











% z . 1914 1913 ps 
Descriptions. ! a & Ae ~ = : f 
SSS R28 d8 AGRE Zoe t 
cenctnitsssstnmagasiasmmsazaiiass exmmaie, \eetiniiet aaa lamenes conan neice siete baiehinelainenesh Kenan | <n neat 5 
American, d d a a i a d d i d d d 
Sea Island........perlb. .. nminmi lf 16 19 nminmi 13 nminml 159 s 
Florida ditto. ......cecee “ate 154 « ia 10 7 ll j ; 
? 
OraGOLM MidGMMF GOLMGM GOLMGM 
RORTEEEE 6 cccaccccecese 648 6°78 7°18 \7°66 803 854 3519 384 454 638 7°04 7°48 


Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd, 





Pernambuco, &c......... -- 769 848 890 .. 371 47% .. 675 755 .. ; 
PUREE «cc cccccsceesees oo | 769 B48 SSO .. | | SULIT 675 755 .. : 
BEROSIO  Ccccccccccccescs| co | CON ete Oe S71 47h; .e ji 4 750 .. fg 
Mossoro, &C.....-+2006 - oe 164 843 88 371i 4°71 670 7 s 
CE i cccencekaceaneas 764 845 885 .. 2. 357) 47) 6°70 7°50 : 
TN ee eer - | 7A 843: SES .. | 6 | 371 AT .. | CR TH .. ; 
Egyptian. : : : 
Brown ...... sdceusouad ee | ee 8°90 9°45 1020 110 . S75 TiS; .- iF oF ' 
SE deakaenes : oe e+ 825 880 930995 .. S15 60 .. 893 97 : 


West Indian—Sea Island .. re) 
, 
Peruvian—Rough ...... oe 46 bosstee 


~ 
- 

— 

Oo 

t& 

~ 

C 

» 


0 1125 122 - |875) -- | -- 900 ; 
Ditto Mod. Rough .... .. | +» 9109701010 . 715 840 .. 710850 
Ditto Smooth ........ .. 783 8°28 853 878 888 4:36 491 516 701 776 801 
Ditto Sea Island...... oe | oo | SSO (108 '133 7 83 ) 104 
African, East, &c. ...... 715 7°75 815 &75 90S 9°75 4:15 455 5:4 


East Indian. GFr rer Gd. F G FneS'fn ser Gd. Fne rer Gd. Fne 


ro) 

€ 

t 

Qo 

o 

c 

c 
ariel AA Ce 


Surat—Mac. G’ndSurtee .. | .- .. 740 To ; O50) 2. | oe | Teh 
99 » Broach .. 680 695 710 7:2 ° 70 385 415 oF € £3 
M. Gin’d Bhownuggar 5°59 9°74 5°89 6°04 S19 .. 8 370 3°94 6 64 } 
M. Gin'd Oomra, No. 1 5°65 5°80 5°95 G10 6°25 .. €4 376 4°00 Ofn 6 j 
M. Ginned Khandeish .. 5°62 5°77 5°92 OU/ .. 3552 364 588 5¢& Gy5 i 
M. Ginned Comptah.. 6°00 .. &25 ..  «.  «. - +00 7 E 
Scinde and Bengal...... 5°03 5°18 5°33 5°48 5°65 6°78 - % 
M. Ginned Scinde and Beak GEN RD an :¢ 
| M. Ginned Bengal....} | °° | °° 970 S60 S75 S90 2. 2. | we oe oe | oe 7. 
| Tinnivelly ieneiiwens T1373 737 . co | co | Can OO 63 ba 
| Madras, Western ...... 581 .. G05 .. |... vai WO ex ao | GR} ec 
| Coconada, Red.......... wea@en as | es | << | cn | GOO ce | we | Oe! ee jes ; & 
M. Gin’d Coconada, Red Fr. 619 ..  .. ee | ee att ; : i 


The imports for the week ended December amounted to 
63,222 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 151,00¢ 
bales, against 351,000 bales at the corresponding period last year. 
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| LONDON CITY & MIDLAND BANK 


LIMITED. 
HEAD OFFICE: 
| 


5, THREADNEEDLE STREET, LONDON, E.C. 





| SUBSCRIBED CAPITAL, £22,947,804. 
|| PAID UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 





| EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
| BILLS COLLECTED COMMERCIAL CREDITS GRANTED i 

CHEQUES AND DRAFTS ISSUED. } 
BILLS FOR COLLECTION, erc. SHOULD BE SENT THROUGH i} 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON,E.C 
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|| this country against old contracts. 
in upper leathers the demand for imported chrome upper has 
in view of the stipulation of the 
Government that the next million-pair order is to be cut of all 
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* European War. 


+ Nominal quotations. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 





he hide market is quickly recovering from the slump, and 

Thu y’s Bermondsey auctions advances of from 4d to 
sd per lb were noted. Best ox sold at 84d to 83d, and 
seconds 79d to 8d, cows making 73d and 78¢ Calf were un- 
hanged, but two grades of horse hides advanced by od per 
hide Cables from Chicago are to the effect that hide prices 
re still declining, best native 60-lb steers now offering at 243 
cents, and other classes from 19 to 20 cents, with buffs at 18} 
cents. Little trading zis being done in South American hides in 
Liverpool, although it is stated 11d has been paid for fregorific 


hides 


> against 


the 12d in America. 
There ] 


been a slight improvement in the demand for 
| leather of late, and for the time of year quite a good turnover 
nae been done in Bermondsey. A fair amount of Army 
| leather is again being taken, as the million order for the War 
Off will absorb quite an appreciable quantity. The wet 
weather, too, has stimulated the demand for repairing nds, 
and good deliveries of 12-lb grades have gone out into con- 
sumption since last writing. Shoulders are moving off well, all 
things considered, although here and there concessions have 
| been made to induce business. Bellies are still weak, and low 
| enough in price to tempt speculation on the part of merchants. 
American leather is firm, as a fair quantity is being 


has 


| le 


dropped off considerably, 
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packages, 
tically a 
occasiona 
sold at 74d to Is 1}d . 


y shipped to 


| December- -January shipment, 













‘December 18, 1915, | 
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tish leather he demand now felt is for kip leathers for + 
Imports, Exports, Consumption, &c. | tish eath r. The lema pine: a thers f r 
Dec. 10 ian Government order, and prices are firming up all along || 
. Inc. OF |} the line. Glacé kid continues short, and the lower grades . 
1915. 1914. Dec. | | cally non-existent, as American manufacturers are ah), 
Bales. Bales. om sell this class of stuff better at home 
aports Week ending Dec. 1C 65,282 we0e _ oeee aL Mere ee ee ; — 
ya From Aug. 1, 1915 . 988,985 .... 790,207 «.. + 198,778 | rt shoe trade con inues brisk, but the shortage of labour 
xports Week ending Dec. 10 S09. eee oa ene éc7)3 | 2 severe handicap to manufacturers, and deliveries are errat 
, From Aug. 1, 1915 oe sees 92,269 eo. + | cial orders being now almost out of the question Ord. 
Sonsumption Week ending Dec. 10 78,885 .... > cece scala : are : or al ith | eee 
ec f a 589,101 e plentiful, it are only accepted with no guarantee 
on From Aug. 1, 1915 .. 1,453,984 na —? 2 ae out Re i —— ne. tex 
tOCK  cecesecccocces eecscecececce - 859,060 .... cose © er t specihed times . 
In Walsall the position is still quiet, although a few tend 
t belts, S Browne equipment, pouches, pistol-cases, 
MANCHESTER, |)ecember e b sent and, if contracts are secured, w } 
, : - ial LW itter vha Saddlers are quiet, but the trade doing 
ing t tw s I g $1 ficient to keep makers well emph 
vo se a ther et 
€ i * ~ . “a i 
, M } t | 
S , .| POREIGN AND COLONIAL PRODUCE MARKETS. 
t S é For Reports of To-Day’s Business and Public Sales see “‘ Postscript. 
it é f stof ‘ ' Mincing Lane, Friday, December 17 
¢ - eae | SUGAR.—The market exhibited a steady tone during the we 
X » y : . nd a fair amount of business was effected in white grocery d 
r s  eavy soot’... | tions at late prices. Of British refined, Tate’s cubes No. 1, 4 
> ; ies “taal 2, 40S; nibs No. 1, 36s 6d. Lyle'’s granulated No 
, eb i Nes ». 2, 328 3d; white crystals, No. 1, 338 3d; No. 3, 328 3d: a 
' } oo llow crystals, 31s 3d. Cane sorts steady, but general 
5 Reed Xf imported kinds, American granulated, spot, London, 
WiUE : ‘ .... ¢ | 328 6d; and fair average white Mauritius, 30s 14 1 to 30s 3d. ¢ 
, arene les ruled steady. Demerara crystallised sold, mid to 
\ fair trade been Gone | ——o : vellow, 308 14d to 30s 44d; Jamaica, good colory, 30s 6d; Surinan 
. i cand vwvatiag 295 ad to 20s 6d amai SYrTuns : 
I.) Comparative Statement of the Cotton Trade to good yellow, 29s 9d to 30s 6d ; Jamaica yrups, 
brownish, 27s 6d. Cuban receipts for ll ports last week, ¢ 
¢ Previous Weeks in 1915 ns, against 3,700 in 1914, centals, 2 24, AQainst 20 
Price, panes ennese : | Imports and deliveries of raw sugar into Lent ion since January 1 
t Smee ee oe _ eee, Price, | to December 11th, with stock at latter date :— 
6, Wec, ec v wOoV, OV. | a 
1915. 9. 2. 25. 18. | il. | 1912. 1913. 1914. 1915 
eC DTA AE eae ee Tons. Tons. Tons. Tons 
3 s a ( ge < j a a 
a aie n oa * "o-cc| 9-90 * 9¢ 693 | Imported.......... 239,450 .. 294,780 232,390 .. 137,940 
ner ib 955 955 940 935 930 9°35 Delivered .......... 259,020 .. 283,720 .. 217,240 .. 163,090 
Yarns— b O11 O Lig 0 113 ee 0 aoe OG | Bbeek.. 066s a. eoeeee 16,800 .. 27,620 .. 39,970 .. 17,06 
— 4 Ib O 114 C124 O 11d, O 108 C 1080 ICK% | Gionk UK 37,910 88,410 174,070 26,810 
—_ 60's twist (Egyptian)... perlb © 17g 0 164 0 16) 0 16 0 164 016 | a aaa eM . 
32-in Pri ee, ean 16 en " : ear irket remained firm 
DO'S os vee ween eens cee scenes eesees 17 17 21611 116 8 16 616 S| §=GLUCOSE firm English liquid, on spot, sellers, 19 
32-in. shirtings, 76 yds, 19 by 1 19 32's and ‘ } ren 3 7 
40 paid aia hanes ek aleclechaselia actainieiaeat 15 515 5 15 2/1411 14 9 14 9 | American, 1gs 14d 
38-in. ditto, 28 y yds, 18 by 16, 10 ibs...... 95 9519 3;3190'9 0 COFFEE —In auction moderate supplies were offered, but 
39-in. ditto, 374 yds, 16 by 15. 8Z lbs .... 8 85'8 3'8 1 8 6 © | slow demand at about lat erates. Costa Rica, bold, 64s 6d t 
| mid, 57s to 69s; peas, 72s to 90s 6d. Guatemala, good « 
° ° mia, 5 } t id, {<5 ( ies rlle ldia, LOC 
(II.) Compared with Previous Years. peas, 65s. Sumatra Liberian, bold yellowish, 80s 6d. Sa f 
; | bold palish, 54s ¢ Nicaraguan, fine ordinary greenish 
Price, Corresponding Dates in | tures steady, but inactive. December, sold, 39s 9d 
ee ee Imports and deliveries of coffee into London since Januar 
y915, 2914. | 1923. | 1912. 1911. 1910. | rst to December 11th, with stock at latter date :— 
a si AL a eden tan 1912. 1913. 1914. 1915 
| gp <¢ s ¢ 8 < s dais Tons 
Raw Cotton—Middling American..perlb 753 439 723 713. 569 812 | Tons. Tons. Tons. -. 
- Good fairbrown Egyptn..perlb 955 605 970 9°80 0 870 10,4 Imported coccccccce 29,800 cc 36,000 .- 466400 .. 60.3 J 
Yarns—352’s OWENS wbssauscenenedss perib 0 112 C 78 0 10} 0 10; . Stz 0 ilts Delivered (home uge) 15,480 — >) 14,430 .- 18,510 
40°8 Welt. -.+s2-ssseeeees per ib C lig O 640 10s, © 103 0 &t40 lire Export sone 16,390 20,560 .. 28,120 .. 23,690 
— 60's twist (Egyptian) perlb C 17g 0 13g O 18 | 3 173 0 15z 0 18 S aa ee ee 865 = 1 000 ” 13 5€0 31.790 
| 32-in. Printers, 116 yds, 16 by 16, 32's and due? ee 650 . 10, ee ; — 790 
icc apaianiidreiandseniumnenedaues 17 214 1217 7 :17:12817 | : aie. —e ice a aneliatiitinaad 
in. shirtings, 76 yds, 19 by 19, 32's and COCOA No public sale > he Id ] rivate market c chib ca 
DNs tnscncsidewssouksssnedvasenees 15 5 1110 15 6 151141411 16 9 steadier tone 
{| 58-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 95,7 69 4/9 7/9 1,10 2 TEA. -- Indian offerings at public sale this week comprised 53,70! 
|| 39-in. ditto, 374 yds, 16 by 15, 83 Ibs....:8 5 6 5:8 28518 *O 9 2 


which passed oft with a good general demand for pr 
| grades, and previous rates were fully ma’ntained 
lly rather dearer. Pekoe, common to good medium 
broken pekoe, common to medium, 74d ¢ 

1s 23d; orange pekoe, common to good medium, 7}d to Is 2d 
broken orange pekoe, good common to good, 8}d to 1s 34}d 
pekoe souchong, 63d to 10$d per lb. Ceylon sales comprised 19 
packages. An active demand prevailed, and prices frequ 
showed an advance of 4d per lb over last auctions. Pel 
common to medium, changed hands at 7#d to 113d; broken || 
pekoe, good common to good medium, 8}d to 1s; orange pekoe, | 
low medium to good, 103d to 1s 1d; broken orange pekoe, 9}¢ 
to 1s 1%d; and pekoe souchong, 77d to 10}d per ib. Javasa 
of 6,700 packages met a good demand at firm prices. Pekoe soi | 
at a3 to 103d ; broken pekoe, 74d to 10+ 3d; orange pekoe, 3d | 
to 10}d; broken orange pekoe, 7 73d to Is o4d ; and pekoe soucl« 
79d to 83d per Ib. 

RICE market continued 
January-February shipment, 


a 
] 
i 


firm, and holders reserved. 5S.©.; | 
sold, 13s 44d, c.f. and i., de livered 
weights U.K. No. 2, cleaned Rangoon, old crop, afloat, sold, 
14s 14d (single bags), c.f. and i., Liverpool. Ditto (new 
January-February, done 13s 3d ; February-April at 13s 3d, ©! 
andi., London, Broken Siam, C one, afloat, 12s 6d, c.f. and | 
London. 

BLACK PEPPER quiet, 
spot, sellers, 63d; 


crop), 


Singapore, fair, 

; 
Lampong, 644, 
shipment, 


but prices steady. 
Tellicherry, 63d, buyers ; 
s:llers. To arrive: Singapore, December-January 
quoted, 6;5,d ; Lampong, ditto, 64d, c.f. and i. 

WHITE PEPPER slow at about late rates. Fair Singapore, nee 
spot, sellers, 93d; Muntok, 10d; Penang, 84d. Toarrive: 51! nga 
pore, December- -January shipment, sellers, 94d; Muntok, 
buyers ; Penang, sellers, 83d, c.f. and i. 

CLOVES generally guiet. Fair Zanzibar, on spot, 
74d ; January- March shipment, 52d to 544d, c.f. and i. 

JUTE Native first marks, 


London, sold, £27 58. Daisee, 2, 


sold, 7}d to 
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and i. 


December 18, 1915.) 
| 
| 


\ ' December- Suohoonry, £34 15s, c.f. and i. 


| £35, 5s, c.f and i. 








firm. H.P.F., January- March, sold, £36 5s; 


| GAMBIER ruled dearer. Good marks, 


| 
] May, 80s to 83s 6d 
1 


| shipment, sold, 45s to 48s, ex quay terms 


| ings of moderate extent. ne ———_ crepe, 3s 64d, 


3s 7d, and 3s 6d; December, 3s 64d, 7d, 





i} 
if 
' 
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December-January 


coarse brown, hard Para, spot, sellers, 
New Zealand ruled 


SHELLAC.—Spot market steady. Fair TN. orange, sold, 79s. January, sellers, {3c ; 
|| A.C. garnet, worked free, done 75s. Futures somewhat irregular. 


Dessanber delivery sold, 78s; March, 80s, 79s, 82s. and 81s 6d; sellers, £28 15s. 





£29; January-February, seller 
|| IND!GO.—A large business transpired in Kurpah at firm rates. December, 


|| RUBBER.—The market has been somewhat irregular, and deal-| December - February, sellers, 


£28 12s 6d. 
and 3s 6d; January- METALS. — Tin: 


nominally £29; 


December-January and January-February, Dundee, at £25. c.f.. March, 3s 5}d, 3s 5$d, and 3s 5d; 


£28 


ee 








April-June, 3s 33d, 3s 44d, 
i 33 3}d; July-December, 2s 11}d, 3s, and 28 114d. Smoked sheet, 

HEMP.— Manila parcels firm, and a moderate demand spot, done 3s 54d, 3s 64d, 33 53d; 
existed. Fair, January-March, sold, £44: medium, : 
| {42 158; coarse, ditto, sold, £36 10s to £36 15s; 


+ December, 3s 54d, 3s 64d, 
ditto, buyers, 3s 53d; April-June, sellers, 3s 33d; July-December, 2s 11d. Fine 
3s 2d; December-January, sold, 3s 1d, 
38 2}d, and 3s 2d; January-February, 3s 1d to 3s 2d. Beall, spot 
and fair, £35 to and near, sellers, 2s 6}d per Ib. 
COPRA met a quiet demand. To London: Ceylon, December- 
Malabar, ditto, £31; January-March, £31; 
F.M.S., Singapore, November-December and December-January, 
South Sea Islands, Novemb>r-December, £27 ; 
December- -January and January-February, £275s. To Marseilles: 
F M. Straits, November-December and December-January, sold, 
s, {29 7s 6d; Cebu, November- 
Manila, 
15S; and January - March, 


The standard market continued irregular 


Commercial Times.—Wieckip Price. Current. 











The prices in the following list are revised with the assistance of an eminent firm in each department. | . 
= 
LONDON, Farpar. DYE STUFFS, &&— s d s METALS—B. Copper 2 2 s '8aGo— e ad s @ TAPIOCA— Ze sdsad | io 
}| ARBBOWROOT-perib s ad ¢ d Galls, China. percwt 65 ¢@ 56 $ Eng., soush, per sen 98 18 e i Pearl, per cwt........ 22 9 23 6 E. L Flake, fair...... Q 23 9 2hs ia a 
| 3t. Vincent, com. tofn. : \' : 3 a mig Bengal .... oH 0 0 : | dey a goons a 7 & : 6 (Sage ear... acces 6 eS ran eececess pat ows 15 6 &3 v 7 q 
| —= couccseeeoe ras, finger ...... 6 0 | aeta (stron we Se -Suate bL 10m * 
j | Natal ... 2-0... 0s seers 0S 0 5 Gambier, block . -4%6% 0@ vd Standard ...... cash 80/12/6 0 Q ‘SHELLAG—per owe 99 8105 0 Archangel. ae Dum ; 
| }000A—daty 144 p. Ib Cuteh, ord. to fair. . nom —_|Lron, per ton— "Second, fair to fine '2 6 9) 0 TEA—duty Is perlb— ' 
|| Symided, mid. to @ fine, | DYEWOODB— 2 s @ 3| Bars, Welsh Ports.. 710 8 8 Gornet Lac, AC 13 8 0 6 \Oengen—Commsen 9 % 0 8 
|| per cWh.....eeees ; .¢ 4 . Bragil ........ ton 10 0 8 8} pene Bare, 618 615 |Button, Lac, gd.totm. 8} 6 87 6| Medinmtogood .. 9 10g 1 0 : 
| Supater .. nabenanens % ; es Paste, Jamaica Catan : : 8 Ha on tree og 8 8 lg. Mow to mediom.... 10 @ 17 6 ecnine to finest ean 11 110 | 
ames 2722" 08 8 BRS sca 8 $5 $ | Booom ‘Birkenhead ") $9 [Spot TN aulet valac 92 9 9 8 Gogchong, comaica'-: ¢ 9 0 10 
% Thome ceccccceccce c 6 9 G6 wood, Campeachy 12 ¢ 0 (0 Nallrods, London .. 3 18 9 6 March ee eee ea 8 6 8 0 Scented Orange Pekoe i 
Jeylon, raat ee * : = ; Fendures Henatenan 1210 0 6 a a ttgel f.0.b, 5 6 610 eee ene C0 6 © Ot. Ge ddsncccccess $3 47 i 
') Jia | eee a ‘ be 1 > . 
|| gable fair to fine... 68 0 92 6 nod gen ne 4 . ; ae Madisbro, ‘Lob. 539 0 6 Calcutta ............ 37°8 Rupees. oe oe ae 5 ; : ; 
)OFFEE—<\nty 21/ per cwt Bapang Cevion ...... 10 8 @ 6| Seoteh pigiron, ane | i nest te 14 |i 
|| Ceylon, sm.&low mia. nom ELKPHANTS TEETH—per cwt.| Clevelan cash .... 742 0 0 Ohina—Tsatiee, Supr. 9 9 ¢ § Young Hyson ........ sees |i 
|| _ iMiddiing to fine... nom _ Soft, 80 ib & upwards 66 @ 75 6 , Hematite, cash .... 676 09 0) Blue Elephant ....12 6 13 & Good tofinest...... 1 @ 1 6 || 
|| & Indiafineord.gd. md. 6 G 70 9 spat ver ton,cif. £2 e« 2 » Lead—Eng. pig pv. tor 25/100 0/0/8| Taysaam Kahing .. 9 0 16 8 jndian and Ceylon— | t / 
\| “Do good to fine.... 74 0 85 0 Riga Z ' a. Foreign, December.:8/15.0 0/00 | Oanton ............ 1442 15 0 "Bitken & F cnings 6 30 8 {I is 
|| Wocha, long berry .. 82 0 85 0 n> Ps aaa nom (@uicksi ak per covese1¢/12/ 16/176 Tussah ..........0 23 384 ne Gaaien. & S 810 || a 4 
|| Do short berry ....€5 0110 °C FRUIT—New— RR SE. -n-sncee FESS BRS OSTEND 22-20 c200e 3 8 48 3 Broken Pekoes—Gom. 0 8 6 8 || 7; 
|| jamea., gd. tofn. ord. 65 0 54 0 Currants—wuty2sp.ct.s d s a B, Bnglish Ingots... 0 9 0 8 \DODOM.......c.cccccce @ 19 6 Fair to good. . 0105 1 0 i , 2 
Greenish .......... 62 0 €4 0 Vostisza 43 0 48 6 bare.... 0 C @ OQ Italn.—Raw, fr. Milan 25 0 <2 8 Fine l @ 18 |] a B 
| Oolory......-..----- 770120 6 Panariti............45 0 4 2 Btandard, cash °...1671G 0 C Organsine—Mid.togd. 6 8 9 | Binest 2777777: rove 1826) +o 
1 sata Rca ora tomid.3 0 70 0) Gulf... ae 0 46 0 TH Ot box— nom _ |S210K8—Pepper, white—per ib—__ Pekoe Souchong— e Te 
|| ena Ameria 6 p Batras SII 0G 0 Bing Belang Sheet” 4409 5280 | BingaporefairWhite § 9 0% Useful median ---. 8%} 8 20) || i 
| ord. to mid.. 0 60 0 Amalias........... 41 0 42 9 Antimony. Regulus.. (0 Black Singapore .. 8 64 0 sf Pekoes—Common.... @ 7% 6 8 t i. 
Mid. to fine........ ’ 62 0 70 0 Do § bags ........ 3804 #C OLLS—Fish— White Siam ..... ee. 9 8129 GO; Medium usefal .... 6104 1 0 || 
| Foxy descriptions.. 52 0 55 0 Pyrgos, 4 case. .4 0 60 pore. rade, ». | tan nom Pimento. . 9 % @ 0 Muibbiddenceansens 10 233 4) \ 
|| Vera Pas .......... 70 9102 0 bage sss. 35 6 37 @ nom  OQtnnamon—isteort.. 1 6 1 9 Fimest...22 200000002 16 20 || ' 
|| Jolambian, ordinary. 46 § 49 0 Binalle, { case ...... 41 6 46 8) Beal, pale . oe bom Te Ue etsdnedons -- 1 3 1 & TIMBER—Timber & Hewn ' 1 
i Do gd. ordtolowmd 5! 0 56 86 Do 4 bags .... 33 @ 42 0 Cod. ee nom Do 3rd .. oma Le 2 Wood.—Dantsic & $ 
{| Do mid. to Ane 67 8 72 0 Figs-Dut 10/4 per ewt. Olive—Spanieh ...... nom STE “cdenneseneee 0104 2 0 Meme! fir, p. load!30 9 150 6 || : 
|| Santossup.c&fterms 46 0 47 @ Greek, §6 1b bags .. 42 0 6 @' Levant ............ nom Dl itnneihenaaaie 8 4 O 4h Pitch Pine Tim>erl140 6175 8 || ; 
|| CH BMIUALB— Do 28b do ..40 0 0 0 Seed, Linseed, per tor 3/150 37/15 Onania Ligue iheiicinee 0} 0 C 0 Canada yel. ine iargel20 9 258 @ || * 
1} Acid, cltrie....perib. 2&6 210 Taps .. ......c0. 40 00 Rape, ref. Eng. cake 450/0 0/0/0 Cloves—Zansibar 673 6 6 & small 18 0128 6 |} ; 
i iiusmabeasdes @ 24 8 22  Malagas............38 0 0 6 | Brown, English.nkd 4°00 0/0/0 Penang . ; 1 @ 1 5 Qmebec oak ......... 140 9 168 @ j/ > 
|} Oxalic, met ........ 13, 1 4 Baieino— Cotton-seed, Crude .. 39,00 0/0/09 Ginger—per cwt—_ gases I a chance 120 8150 8 |} , 
|| Tartaric, English 0 6 0 0  Valencias, haives .. 65 6 €9 0 Do Refined ........ 43/0/0 45/00 | Qochin, cut ........ 60 9 80 @ Indianteak.......... oe 30/08 || : 
DUE anne0000enes 2 6 2 6 Mecium, quarters 68 0 73 0 -. S10 0,0 , Do small rough.. 26 9 28 8 Wainsct. igs. iat cabe ‘. 9140 6 
|| Alam, lomp ..perton 210/120 11,6 Good to fine do 75 0 85 0 0/0 §:-0/0 Do washed ...... 27 8 20 0 Deals & Sawn & Prepared Wood— a7 
|| Do ground ... al 10 0 11.0 Sultanas—Common.. 75 6 80 @ Palm (Lagos) . 0 oad OR ead ae 25 8 O 8 Norway, rome 8 a. £20 0235 S = 
|| Ammonia, carb. .p.ib. S & © Gh BIR. cccccccccce 83 6 85 @ Lard, American 0 0/00 Jamaica .......... 60 6 75 3 Swedish, good... .. 22 27 6 3 
Muriate, White..ton 45 6 £0 9 Good .............. 89 @ 9% @ Do English O Gu/0 Mace .......... perib 1 9 2 4 Common ........ 19 3 22 6 j 
Sulphate .......... $140 1410 Fine .............. 0 6 6 @ Petrolm. Oil, perSlbs. 013 © C Nutmegs, goodtofine 610 1 6 Bussian........... 22 @ 23 6 : 
|| Arsenic, lamp, perton 40 6 45 § Australian Raisins— Water-White ...... @i1 0 @. Smailtomedium.. 6 6 G ¢4 Finland............ 2) 6 24 6 j} 5 
szowder vo Der ton 33 9 as ° ee 6 66 6 Ol ae Kng. 12.76 1210/0 Caillies—ver ews we-118 0129 0 Onneda, Ist pine .. 36 0 bu 6 
0 r cwtld i ustralian Sultanas— = | | perton .......... o Mseocecee 20 
Peart’ 40" "de pow $ Crowns .......-. 0 9 0 8 oft mericen (Westeral wi SPIRITS Ram, pr. duty sid! = Be ee is 6 es 6 |) Ff 
|| Bleaching powdr.p.tn 2.06 7200 4 ,, ccccccccee OO § 96 4 ¥ s 8 ie. Sidieseeae 16 8 18 6 |] ' 
| Seven entaels “Mewt 28 6 2) 0 Afhan Sultanas 82 9 85 0, Lémseed, La Plata..spot com nm 30 to36O0.P. $3 7 8) ginerican Spruce .. 20 6 24 6 || 
|| Do powder ........ 26 9 27 0 Californian Muscatels— | Bombay,pr.4i6ibe = nom Dene marks ----- 3 9 9 8! Pitch Pine Planks.. 19 9 25 6 || 
mean Tartar, Crystal pom S Crowns ..... cece § 0 00 Oaleutta,pr.410lbe spot 72 6 proof .. 5 8 4 5 giaves. -Baltic, p. mille609 ¢ 888 § 
wder’........ 0 8 0 0 Oranges, vai selected 20 0 41 0| | Asoff, Black Sea.. 0 @ 0 @ Leeward, Isl proof 3 ° 3 $ “Now York pipe .... 9 0138 8 
Do ber powder ....185 0190 0 » ordinary... 1) 6 14 0 | Rape, Cawnpore, br H sand Mauritiee 5 9 5 6 Wop acco 
Oaheanel -..e..perib € 9 6 3 Lemons, Palrmio, p. ce 6 0 20 0 Jiy/Aug, new terms nom Brandy auia ide ia 19 2 2 Dewes-GSner® 0c 4 8 é 
|} fodine, dr peros 6 4 6 G6 Naples 0 0 0 8 PORTLAND CEMENT— No. Vit TD bhd - - e Maryland and Ohio ; 
|| Nitrate a ton 15/106 15/3/0 —. 8 9 2? 8 ~~ Best, per ton delvd. 36 8 41 8 4973, . -pet a 14 0 er lb, bond....... . 06 0 
|| Potash, bichrmt. pr.lb 1 2 1 2 | Mal casea 06 0 0 peovisions— 1906.0 . is o) da V rginia leat— 
} Ghiorate, O66 accvcs : ; : ; Nate— lona, p.b¢. 009 00 Butter—percwt.— _ ieee a 18 0 ss Common to fine.... 9 fA 1 6 
| De Foren... 33 3 6 LSMP—per ton— £s € 5 Anstralian, finest ..18C 6155 0 1006........ jf 18 OF 28 Strips... ..eeeee 08 16 |} : 
Sulphate. perton 68 0 6 0 ot, Petersburg, layer e ¢ @ 8 Qanadian, finest.... 0 9 0 C  1000........ 0 18 6} 54 Kentucky leaf— : oa : 
dal- > am “e ~ 8 Be ane fair, spot G © 8 [rish creameries....352 9160 G  1896........ 16 6 | Commontofine.... 0 6 O10 |} ' 
Sal-Aasenentnn, 7 om 53 0 85 0 N. Zealano , Spot, fair 38 0 @ 8 Dutehcreameries.. 6 6 3 2 Corn spirita, pf. dy. ba. 12 2 @ 6! Stripe.............. GO 6 OC |) ; 
Soda Bicarb., er Con asi 0 3/6/0 JUTE Native Grew, _ 4 Argentine, finest ..150 0 1£6 0 Spirita,f.o.b. Ex. p 11 @ 6 Columbian .......... 0 46 0 6G uf 
{ onl ined ¢ 210/0 Dec.-Jan. ........00 27/ 0/0 0 & Russian, finest ....)2¢ © 124 6 Malt spirits, duty = 86 @ @ Java 05 2 & ; 
ierete . DD. 6 6 6 Coir yarn, good tofu. 22 & 28 @ Normandy ........110 0160 6 SALTPETRE— Turkey S44 6 | ; 
Eaeee seen Common to fair.... 12 16 20 @ Danish cocsecccces cht 6172 8 Japan 76016 |} ; 
ante EET 83 a as a HIDES—per ib— sd sd __Brittny, rolis, ds ib i¢ 6 18 0 Bengal, per cwt.. nom Latakia 36 
|| “foreign white ¢6¢ 100 Salted Australian .... § 9} 0 104 Bacou, sngd. Irish. @3 910 9 | English refined ---° § 9 45 8 China. 5s 8 HT 
3nl hee Quinine— West Indian ...... 6 5 §@ 9j Continental. .. §? 6103 0 SHELLS—M. ak per cwt-- Borneo and Sumstrs | 
——y~y ra C &) @ & Canadian ..........85 @ £3 @ Manila, bold “nate £11/10/G 13/10/0 Beedieaf........... - OF LE] 
peresvinis ...ccc © nom EE aaiiewusniednsin Glo 611 American ......... 8 0 &6 6 cevecee l20/G 13/100 Havanna .... 2 Se) 
| oa aa 7 Apapapenteanetcees 91) @ 11 Hams—irish ........134 0 15¢ ¢ Sydney Timea 210/06 14,00 Dutch..... oo 8 OT 
|| German iantactre. vow Dry & Drysalied Oape @ 9 0 14 Camadian ...........03 0 106 0 Australian ....€860 15/60 Manilla ....... - 096 286 1 
1] Do Sud hand 39. 4 ¢ Madagascar........ @ 6) 613 American .......... 7 9 98 C| Bombay .......... 68/176 G06 Greek. aa os eet ; 
1! Satphate Oo eri see oe me Central American... 3 8 6 14; Lard—Irish biadders. 58 0 67 0 sUGAR— 4 , Cigars, duty 13/6 perib2 9 up | 
|| Zine, ent nom aa eee.. ; ; ; 104 Pork—per 8 — anes ‘ z 6 reent. polarisation. *S PURP'NTINE, pews 1% 9 8 C |} 
i i j WERE cccccccccece } ora—per , i 
1 | sap ur Flour eocces - 120. 12,100 EL. - ee 86 812 Beef—Argentine, prsilb. Se © 6:8 -— Doe y syrups - 6 29 0 WwooL-— Ei Washed fle ’ } 
'} Vermillion \Ghiness,p.ib5 G § 35 Market Hides, English Bcoteh ......... e000 6 60 &§ 7 — esi 9 per il ,¢ ¢ | 
English Ox, 9 lbsandover.. 0 19 0 84 Oheese—Edam 7 nom Pinan, Crysen _— Lincoln hogs. ss... Lo? 2b 2b | ; 
1} ; MSNAD «2.600000 - 60 65 60/89 Ibe .......... 0 72 0 ef Canadian ... "gc ¢ £4 9 Peuang, Gr. and white nom Irish sup. hogs 1 & 110 
} NEAL oeecee 38 110 Cows ......- 0 64 0 7% em aac a — ‘ aa eens seece acm Do i wethers 1 ss ’ 0 1 : 
5 oe OPS—English, 1915 £5120 7:0/0 ng. Cheddars f2 0 10 se Rent wethers .... 4 92 210 | ; 
1 iood Western,c.Lf... 86 0 6 6 “ier fore £415/0 5120 Dakied States . 06 ¢ @ ene siiiiggd nom Half-bred hogs i 9 1 & || ; 
| JOALS—Yorks.,p. tn. 60 6 @ IND1IA-RU BBEK—ib— Gloucesters ... 6@eeé6 Pp »UTY nom Southdown ewes and an | 
1 Best Wallsend .... 0 8 O 8 Para, fine, hard, spot 3 2 0 @ Wilts, loaf ... . 66 6 6 Jen a ioibabenese oe — ‘in wr thers 11 115 | 
I] ORUGB— INDIGO—per lb— New Zeaiané 90 8 92 6 OO Ocuiritugal |. “#50 $2 Shropshire hogs 1m tM Tl 
| Aloes, fine £.I., owt 45 0 66 6 Bengal, good red Vio- Egzs-—per 120- Russian 16 0 19 0 R en a de te am Colonial ‘“ 
| Oape, good to fine.. 31 0 34 6 let to fine......... 136 1¢ 6 Canadian ......... 18 6 20 9 MarisED~Londom— . | | Vic.—Gcouredsuper 2 8 211 
| Aniseed Ginn, aan 75 0 80 0 Mid.ord. Vio.togood 12 6 13 0 Americ Minidisc 2.0 Oabee Nol 2 v 3 Scoured good .... 2 34 2 6 || 
1] Balsam Fern ..perib 17 @ 18 0 Lowtogood o 9 6 12 0 Danish ............ a7 0 29 0 ~¢ Bosman 5). Ceoured average.. 111 2 1 |} 
i] Duteh 0 00 Do No.2 ... 40 00 Greasy avr. tofalr 1 4) i £4 
i] Oapivi. . oat £6 fie ry leaf, good § 3 69 UTC cccccccccces 0 Granuiated 32 3 33 0 ; ; 21) 
| Jamphor, China °.:: 0 0 0 0 Do lowtoord... 26 4 9 eas 2 Orys white 32 3 33 3 a ee oe 26 210 |i 
Japan, refined... 1 8 110 Karpah,gd.midtogd 8 0 9 0 wioUR—260 Ibs ee. 665s... avr.togd. 1 @ 1 5 
| eee & Oeylon ib : ; : ° Low OP IO <n sn 00s $679 Town househoids . 6 690 OnvsHEp— N.8. W. Scoured avs. 25 25 ! 
an — 04 0 & — a, 3800 BICK--Rangoon, spot Dutenh, pre IPE wee oe nom Greasy average .. 1 4§ 1 54 t | 
7am Benjmn. Sam, Mare atte B19 3 8 gg SMe ncccceeereee 18 6 0 C Austrian, NowDec <2 nom @. Aus., Greasy ave. 1 3 Ak 3 | 
seconds ..per cwt 62/6 8160 Mix 2 tan nent . Mouimein............ nom French Loaves, prompt nom N. Z.—Scoured avr. 2 4 2 5 || 
Olibanum ‘d 35 0 45 ze Be ae 22 28 Necransié ............ nom French stais, f.0.b. nom Greasy average .. 1 1h 1 24 || 
; _— = ° Butts or Bends .. Basseip nom German Gran., ready nom Cape— } 
Kowrie .... --- 56 6346 @ Oommontannage.. 1 8 2 0 eereaen - ake << oe Bf 
t ha 21 6 23 8 Dress: Hides . 22 2 0 Saigon, c.f.&1. ° nom French Oubes,f.o.>... nom Sed. sup. Western 2345 2 5 i 
| , a ee ; 64 011 Bast Ll Kip ee ee GardenSiam,No.ispot 15 9 © 0 German Cubes, fine, Greasy avr. ,, eee 
Meek pans kins’ “ss of 6 75 @ East Ind. — 2¢e28 Field Siam .......... hom *o.bd.. prompt...... nom Sed. avr. Eastern Lilé 2 i4 
| Mi, Oaasia ... per 2 09 Bice Meai, won— Beet—German, f Greasy avr. , 0105 Olt 
---perlb 0 0 0 86 Raszallan Sides « 1 6 Q nom 
| A aa 4 3 6 American Sides . 1419, Soe anes me ee eee Orussbred — Gre = -¢.4-8 
a 7, Forw ex > terms nom LOW— cwt— c. g at pr. 5 it 
Oplaat nannen e BSS s| mew meme. te bt sons ; ois rece S22 S! Sees sie 
, comm 6 coos 43 § ee 
jenua = Pooptenper: 6 ; ; Bian Bee .. cae ; 2 i : = aindiiane 2 Fh 0 : 0! Town ............. 44 6 00 Do coarse 13 1% | 
' \ 
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/IMPERIALJ prayrencetensnee I 


Ia IMPERIAL JAPANESEG OVERNMENT 





i FOU! R PE mn Tr. LOAN 

j L k is Ja 1 

i - 

| : om g COUPONS 
will t AID al ert 31s iber, 1915 
}and < LD » s9ib, re ’ Saturdays 
| exces between t h il ar 5, at th 
| Yokohama Specie Bank, Ltd., Lists ma 
obta i. 

| f I € ft ree ar s for exam 
it payment.—F e Yokohama 
1S: B 

<. TATSUMI, Manager 

| 7 Bishopsgate, London, E.C., 

l6th December, 1915. 


SOUTH MANCHURIAN RAILWAY 
COMPANY, LIMITED. 

R AND A-HALF PE R 
BONDS 
January, 1916 


FOL CENT. STERLING 


Ist 











Noti I riven that the above COUPONS 
will be > PAID « on “and after the 3rd January, 1916 
(Saturdays excepted) between the hours of eleven 
and three, at the Yokohama Specie Bank, Ltd., 
where li sts may be obtained. 

a Soupons must be left three clear days for 
b> xamination prior to their payment.—For the 
} Yokohama Specie Bank, Ltd., 


_ ATSUMI, Manager, 
7 Bishopsgate, London, E.C., 
16th December, 1915. 
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COTTONSEED firm 





Man lagers— 


F. Green & Co., Anderson, Anderson & Co. 
of passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., 
or tothe Branch (Office. 22 Cockapur street. S.W. 





, Bone Ish AND RAILROAD 


I CONSOLIDATED MORT- 
AGE BONDS 

The QUART! RLY Cf dU PONS due lst January, 

1916, in New Yor ne above B nds will be 


CASHED on and after t 
$4.85 per | i 


nders 


of 
the 





t day at the exchange 
inting House of 
gned, 


ROBBER’ 
street, E ( 


. BENSON & C 
No. 26 Old Broad 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words | 
‘* Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane entrance to the Bank of Engiand, | 
or obtaimed on application to i 

EDWARD SATTERTHWAITE, 
Secretary te the Committee of the Stock Exehange | 
Coramittee Room, The Stock Exchange, Leaden, 


; 





OIL CAKES. — Linseed: London made, {12 


London, Egyptian, December, {14 


; / 
7s 6d t to {12 103 








ie 3s ef a ts witnessed] Cotton: English, {9 10s to {9 12s 6d; Egyptian, £9 7s 6d to 
mili | an tle of the! {9 ros Cocoanut, “chitun, d £9 78 6d to {9 tos ; round, {9 7s éd| 
ee ' nd {167 15s! to {9 ros, ex-works, London 
i | re 4158 and| 
i | ' tt t £185 t POSTSCRIPT. Friday Evening. 
SS w al SUGAR Market unaltered, with fair sales. In auction, 78 
| . yy re ; iu a ug ' i Demerara sold, 29s 9d to 30 
aed! ; s iin emit ags i ‘eae ae r COFFEE - —Au quiet, and supplies largely boug 
wits ' ae age aie. secant aR ali a eee . . tures du Dec uber quoted 39s 6d; March, 39s od 
sie 8 } a ieee ; ee ce RUBBER firm, and plantation spot crepe scld, 3s 634 
—TPRY Be ii Eis eae . r - mber, at 3s 7d; January-March, 3s 6d; July-Dec: 
mite | li al cs i. pm -< | Smoked sh spot, done, 3s 6d to 3s 6¢d. Fine hard Para 
Pie || respectively. Electr 2 7 10s to f $ 1 near, buyers, at 3s 2d. * 
fei ia ree oo ee f > a COPRA fir t guiet. South Sea to London, Decem 
a ot ae 2 sie Ps Mall at rong Jan {27 153; Manila, January-March, Marse 
iti ee _ : 7 METALS 2r: A moderate business was eff 
mite | 1} TALLOV 4 ale, 1,227 ca r g 7 : Rath: ~s Piss ae 
: : & ' +} Se - “ : 4 ” rag 3 ré S Ga 5S ital ancgarqg Cas 
mitie if. i Asetes . 2 , 2 ree m s at {So 15s to £8 
me ie eae i ‘ 3 : o va 12s 6d and /81 §s respe ly. About 450t 
Shae ii te tie ATs ‘hee price {80 15s. Electros firmer at {98 10s to { 
i. ie » Pee ~ son Gl 8 {99 10s. Best ected {97 to 4 ~ 
+e it | Peewee 7 {112 Tin dearer, } ers acting with 1 
eee i OILS. —Linseed firmer pipes . £2 15s, and three months £3 higher par 
ees iy landed. ¢ t ’ ‘eee i rs $ se Stan rd, casa ne {167 » £107 
fag. ii iat sek” Medieaiie ggg f nths at {168 to £168 10s, closing £1671 
1 im mertereis asked). “an {168 month S Some 125 tons changed 
ee ia ty nmnere. ff + ( £167 10s Lead maintained Eng 
mig f Cechin. spot. J : ( reign, December, rs, £28 15s. January 
ie | i refined ale, spot € 25 158, & 1 Mar £28 os SP ter stea ’ G 
it J j Lerd oil. Eng . lat £88 {78, as tof n. Antim n 
te ; rien’a Wo 3 2° r J ates I { CORES, 4S 245 »d basis, {.0 \\ 
A ' ster e per gallo Cle ind, ca 763 10d ne month, 778 3d 
s TURPENTINE r . rit, or . 468 1 s, 78s Q r, {16 12s 6d to £1617 
: te ; aoa = a oe 
‘ i ré i es weec ending i € er! American 
4 \} barrels, again eatin ‘Rent deceased od Gondali. LONDON CATTLE MARKET.—Dece 
a 1} bar agains barrels anding, America I against r British Animals, — sinking the offal. 
Hi — po, Against | alOe, Darr Am an, Sgusx iy f. ceveecsoveccoscsss 0 SED EB ca cccscccesccccece 
bat S s } Darreis American, against 20,2 ArreiS 2 OL .ncccccecccsecoce 6 ED -dkttescscaseadeess 
{ Fre: S$ 206 barr acainst 1 - Prim 2 dia aaah ane enaaeetea » 7 2] Middling iamb.............0+0+. 
ROSIN.—Common strained, on spot, 2:s 6d — rmu tt ae ce ccccccascoccs . ; S| Sane Se see eeccceeecoeccesres 
LINSEED :z rer. Londo n, Calcutta, spot, 72s: afloat,j~ Rear ae D 2 
72 i r 72 La Plata, December- January LONDON POTATO MARKET.—Decencse 
: Per Ton. | Per 
PADECPEN ~ x . | 2 
RAPESEED frm. Guz re}, -ovember aber, 07 |B Wassdustevetseeiedies 4 17 | ine citiigengusaceseis 
2s ¢ re 2s | Lincoln D nkekbbkawiadeesntaee § 2 6] Best Dunbars ............ § 
i a * 
CINCINNATI, HAMILTON & DAYTON a . . % 
| ENERAL MORTGAG pping. 1Snrance. 
j - a ee i ie Be 
AUSTRALIA Prudential Assurance 
| IT X Cc Limited), 
| ORIENT LINE. ompany (Limi 
I Under Contract to carry his Majesty's Mails to HOLBORN BARS, LONDON 
: FREMARTE E, ADELAIDE, MEL- _aeaie?) 
i + TTT 7 oC 4 7 
30URNE, SYDNEY, and BRISBANE, 
| FUNDS £90, oo 
j ao 
calling at saaisiaias EXCEED | ’ 
al GIBRALTAR, PORT SAID & COLO} . 000 
i CITY OF FORONTO BONDS. Through dedi Claims Paid, £1 18, oo;9, 
NEW ZEALAND | and TASMANIA, meee pe 
eee oe F S2UAZASEE REFUGE ASSURANCE COMPANY 
~E D ae a Tons. ~ = Toulon Naples. Limited. 
‘ i . a ee ee - Chief Office: Oxford St., Manchester. 
ra iV r ads ed. a. eo. . 








Paemivu 


Incomz Excesps £3,500,000. 


Fexps Exexep 211,000,000. 


Crams Parp Ey XcEED £20,9000,000. 











Life Assurance at Minimum Rates 


A 

PLAN of ASSURANCE 

SPECIALLY ADAPTED 

for PRESENT TIMES 

For particulars address the 
GRESHAM LIFE ASSURANCE | 
SOCIETY, LIMITED, HH 

St. Mildred’s House, Peultry, E.C. 
} 


Founpep 1848. Funps {10,500,000 











THe 
GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
classes of Fire & Accident Busines 


Chief Office: 
Mildred’s House, Poultry, 


Transacts ali 





St. London, E.C 





[HE LONDON & ‘MAN NCHESTE R 
ASSURANCE Co., Lp., 50 Finsbury ee 
London, E.C. — Premium Income, year roa 1g 
March 24th, 1915, £735,553. Funds at ro ano 
1915, £1,303,907. Claims paid exceed £3,750,0 
Annual Reports and Prospectuses can be 


, on application. 


sera ca ci Sa 


TT | 
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ree 








December 18, 1915.] 


IMPORTANT 
|| ANNOUNCEMENT. 


EXCHEQUER BONDS 


Per Acts 29 Vict. c. 25; 52 Vict. c. 6; and 5 & 6 Geo. V. c. 55. 





Bearing interest from the date of purchase at £5 per | Applications for Bonds, which must in every 
cent. per annum, payable Half-yearly on the Ist June and | accompanied by payment of the full amount pa 

the Ist December respect of the Bonds applied nay be lodged by ha 
REPAYABLE AT PAR ON THE Ist DECEMBER, 1920. | Bank of England, Threadneedle street, E.C., on any 


Price of Issue fixed by H.M. Treasury at £100 per Cent. | 


THE GOVERNOR AND COMPANY OF THE BANK OF | Bank through the post. W! ln Ban! eicial 
ENGLAND are authorised by the Lords Comn re than In cash or Banker’s drafé on th Bank of Ey gland, 


} His Majesty’s Treasury to receive until further notice = unt of 1 nen y yal ~bgebeine of the 7” ative Bo 
applications for Exch uer Bonds as above on th . . om 1916, Will DO CRLCUURSEG 85 STCER She Gate 
The Principal and Interest of the Bonds are chargea on which th proceeds of the payment are actually 1 
the Consolidated Fund of the United Kingdom me J — 
The Bonds will be issued in d f£100, £200, | , Imall hich the Bank are a to! 


£500, £1,000 and £5,000, and will b terest at £5 per | “7 Pott, the Bonds will be dispatched by 5 


ent. per annum, payal half L, first | the 1 , ; ‘pp ', hin 
upon on each Bond representing interest to the Ist June, | SUt™#nce that May be ¢ :, ‘ 
1916,from the date upon which payment for the Bond is made. ° ene a a 
In the event of future loans | ther than is di Defi: ' Be nd wil [ iin res} t of ear , ) 
abroad, or issues of Exchequer Bonds, Treasury Bills, ot : BGs cs Ss meu om the coupes yo 
similar short-dated securities) being raised by His Ma 1916 zO8 teres’ espect of t : — pee 
Government for the purpose of carryi mn the War. Bonds lodged for 1 ' = f the Bank of | 
of this issue will he a epted, together with all undu - pa H 
Coupons, as the equivalent of cash to the amount of their mag “a < s £07 ; +} oe a “"_ 
face value for the purpose of Subscription to any su loan. Sa ae ey oe aes ae wats 
Interest accrued to the date of the surrender of a Bond will ator ’ ; re ; ve pia 1 
be paid in cash. ead a , 
Bonds of this issue, and the Interest payable from time 1 = : ; . ; ~— ; 
to time in respect thereof, will be exempv from all British z a 7 a. ' 1 eee 
i] taxation, present or future, if it is shown in the manner API a : I “te ™ 
directed by the Treasury that they are in the beneficial — i, t S ee gy a 
1 : the Bank of England, at the Bb f Ireland \ 


ownership of a person who is neither domiciled, nor ordinarily 
resident, in the United Kingdom of Great Britain and 


Mullens, Marshall and Co., 13 George street, Mar 
Ireland. Where a Bond belongs to such a holder, the - 


House, E.( d at any Bank, Money Order Of 


Stock Exchange in the United Kingdom 


| 
1] relative Coupons will be paid without deduction for Income 
| Tax, or other taxes, if accompanied by a declaration BANK OF ENGLAND, LONDON, 
4 ownership in such form as may be required by the Treasury. ! 16th December, 1915. 
| SIGN THIS FORM TO-DAY. 


| EXCHEQUER BONDS. 
Bearing Interest at £5 per Cent. per Annum, payable half-yearly. Repayable at par on the Ist Dec., 1920. 


PRICE OF ISSUE—~£100 PER CENT. 
TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND. 


In terms of the Prospectus dated the 16th December, 1915, I/we hereby apply for (a 


wounds, of the above-mentioned Bonds as detailed | 
I/we agree toaccept that, or any less amount which you may allot to me/us. 
‘ e e 


The sum of (b) £ ing the amount of the required payment (namely £100 for every 
£100 of Bonds applied for), is enclosed herewith. 
£100 
£200 
£500 
£1,000 
£5,000 


TOTAL 


Name 
en full 
and 
Address. 


(a) Applications must be for not less than £100, and must be for multiples of £100. 
(b) Cheques should be made payable to “ bearer,” not to “ order,” and should be crossed :—‘t Bank of England, a/e Exchequer Bonds.” 








THE ECONOMIST. 104: 














between the hours of 10 a.m. and 2 p.m. (Saturdays be- 
ween 10 a.m.and 12noon); or they may be forwarded to the 
the post. Where payment is made otherwis« 


, 
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Bl . nen san eaneueeeia = z . Sapte eine intone wal a ~~ 2 — s sine varieiantaboeeboraery Bi acta tr RS 
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Seep pate men 


Re ee Sete” 
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NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 

Heap Orrice—LONDON, 
AUTHORISED CAPITAL .. ++ £3,000,000 
SvuBSCRIBED CAPITAL .. +» £2,250,000 
Parip up CAPITAL .. ee oe £750,000 
RESERVE Funp .. ws eee ,000 
1} UNCALLED CAPrPAL - .. £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
| 3 years, at 4 per cent. per annum. 
| ‘Drafts, Letters of Credit and Wire Remittances 
| granted and Bills on New Zealand purchased or 
} sent for collection. 

H. FRESHWATER 
Secretary and London Manager, 


Moorgate street, London, E.C, 

= 

|PPANCO DEL PERU Y 

| BD LONDRES, LIMA, PERU. 

| thine 

| : “ . : 

|| Subscribed and Paid-up Capital...£P500,000 

| Reserve Fund..........ccccccss ..+e-£P200,000 

| ceitediaiiiads iia 

i} BRANCHES IN: 

1 Piura, Callao, Mollendo, 
1] Chiclayo, Cerro de Pasco, Arequipa, 

i] Pacasmayo, Chincha Alta, Cuzco, 

1} Truiillo, Ica, Iquitos, 

if Huaras, Hnancayo, Huacho., 

Letters of Credit, D-afts, and Cable Trans- 

| fers issued, Bills negotiated, advanced upon, 


i} or sent for coilectio :. 





| London Agents: 
The Anglo-South American Bank, Lti., Old 
Broad street, London, E.O. 


| BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
| City Office: 1 Old Broad Street, E.C. 
|| LONDON. West End Agency: 12 Waterloo 
\ Place, Regent Street. 
Paid-up Capital - - - £6,240,000. 
Reserve - - - - = = £2,378,800. 
} Manager: E, Consolo, 
- as _ |G. Costa, R. B. Handley, 
Sub-Managers 


A. Rossi, G. Zuccoli. 
| Branches in Italy: Alessandria, Ancona, 
| Bari, Bologna, Cagliari, Catania, Florence, Genoa, 
Leghorn, Messina, Naples, Palermo, Parma, 


| Perugia, Pisa, Rome, Sassari, Savona, Syracuse, 
| Turin, Venice, Verona, and Agencies in 
| numerous other towns. 
Correspondents to The Italian Treasury. 
Agents in London for: 

Banque Francaise et Italienne pour!’ Amérique 
du Sud, Buenos Aires, Rio de Janeiro, San Paulo, 
Santos, etc., and 
Societa Commerciale d’ Oriente, Milan, Tripoli, 
etc. 


Agents and Correspondents in all parts of the World. 


The London and River 
| Plate Bank (Limited), 


Established 1862, 


|| Authorised Capital .............00. £4,000,000 
1} Paid-up Capital ............- btebene 1,800,000 
ee Oa 2,000,000 
i BRANCHES 


|} ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
i Tucuman, Parana. 
Barracaa (Buenos Aires), 
| Once (Buenos Aires). 
| Boca (Buenos Aires), 
} Calle Sante Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires). 
URUGDAY, Montevideo, Montevideo Agency 
(Calle Rio Negro), Paysandu 
(Agency), Salto (Agency). 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manéos 
| 


(Agency). 
CHILI. Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 


BELGIUM. Antwerp (22 Place de Meir), 
Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 
issued, 
| Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


THE MERCANTILE 





LL 





THE ECONOMIST. 





Banks, &.—Continued. |THE EASTERN BANK, 


LIMITED. 


(Bankers to the Government of India at Basra 


Head Office : 

4 CROSBY SQUARE, LONDON, E.C. 
Subscribed — os oe .. £1,500,000 
Called és ee » £600,000 
Reserve Fund . £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF ? DIRECTORS. 
The Right Hon, Lord Balfour of Burleigh, K.T, 
(Chairman), 
Sir Jacob E, Sassoon, Bart. Emile Francqui, Esq. 
J.C, Georges Bouillat, Esq. J. 8. Haskell, Esq. 
G. Bromiey-Martin, Esq, J. Leigh Wood, Esq., 
C.M.G, 
Branches: 


BOMBAY, CALCUTTA, BAGDAD, BASRA. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, Negotiates and Collects Bills of 
Exchange and transacts Banking and Agency busi- 
ness in connection with the East on terms to be 
had on application. 
Deposits are received for 1,2, or 3 years at 44 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. per annum on the 
minimum monthly balances, 
F. H SUTTON, Manager 














 BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal). 


DIVIDEND No. 8. 
Notice is hereby given that a DIVIDEND of 2 
per cent. (4s. 6d. per share) has been DECLARE! 


| payable to shareholders registered at the clos« 
| business on the 3lst December, 1915, and to helde 


of Coupon No. 8 attached to Share Warrant 
Bearer. 

The Transfer Books of ag Company will 
Closed from the lst to the 7th January, 1916, | 
days inclusive. 

Dividend Warrants will be dispatched as soo: 
possible after the final returns have been receiv 
and verified at the Head Office in Johannesburg 

Further intimation will be given by adverti 
ment to holders of Share Warrants to Bearer a 
the date on which their Coupons may be presents 
for payment. 

Coupons and Dividend Warrants paid by ¢ 
London Transfer Office to shareholders resident 


| the United Kingdom will be subject to deduct 


English Income Tax. 

Coupons and Dividend Warrants paid by 
London Transfer Office to shareholders resident 
France and Coupons paid by the Credit Mol 
Francais, Paris, will be subject to a deduction 
account of French Income Tax and Fre 
Transfer Duty.—By order, 

J. H. JEFFERYS, 
Secretary tothe London Committe 

London Transfer Oftix 5 London Wa 

ines, Finsbury circus, Lond yn, E.C 
14th December, 19! 





CLERGY 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSION 





Past or Present Members of the 


UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


aie now admissible to 


ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSES, 
“ Without-Profit”’ Policies open to the General Rublic at exceptionally low rates 
Office: 2 & 3,THE SANCTUARY, 8S.VV 





EQUITABLE 





LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society has no Shareholders and PAYS 





ie. 








NO COMMISSION, and consequently secures 
the maximum benefit to its b 
MANSION HOUSE STREET, LONDON, E.C. 


Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 


olicy - holders. 


Drama place The New York Ex ening Post in 


the forefront in America. 


\} 
| The reviews of Books, Art, Music and the 


The scholarly work of its trained critics who write for 
cultured reade ‘rs has the two-fold object of furnishing a 


practical guide to what 
and hearing, and at the 


is best worth buying, seeing 
same time giving as full in- 


formation as possible about the things which many 





| readers must necessarily pass by. 
|| BANK OF INDIA, LTD. No other American daily newspaper has covered these fields so con- 
| Head Office: 15 Gracechurch St., London, E.C. sistently and so well. The leading American book publishers make 
| Capital Authorised .. ..  £1,500,000 liberal use of the advertising columns of The Evening Post for all 
Cardtat teamed is - 1, 125,000 their announcements. 
Capital Paid Up es om 562,500 | 
eee aaa The New York ost 
| Branches: ork Evening | 
| INDIA, BURMAH. CEYLON, 
| STRAITS SETTLEMENTS & CHINA. Main Office, No. 20 Vesey street, New York City 
The Bank buys and sells Bills of Exchange, Issues European Office, 16 Reg e 1 S.W. 
Letters of Credit and Circular Notes, and transacts ¥ ce, 16. Regent strect, Landon, ©. | 
banking and agency business in connection with the (Sample copy and advertisement 
East, on terms to be had on application. rates mailed post free on request.) | 
Deposits received for one year at 44 per cent. per 
annum. Rates for other periods on application. J 
Po current accounts interest is allowed at ee een ae es 
2 per cent, per annum on daily balances. 


[December 18, 1915. 
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NORTH BRITISH 


& MERCANTILE 
INSURANCE COMPANY. 


ESTABLISHED 1809. 


** An old and first-class office.’’ 
“* Low rates a distinctive feature.”’ 
The Times. 


Funds, £24,000,000. 


OFFICES {LONDON : 61 Threadneedle street, E.C. 
(EDINBURGH: 64 Princes street. 


CHIEF 








Chart tered 1822 22. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


_y 15 Cockspur St., S.W. 
LONDON: + 96 Old Broad St.. EC. 


PARIS: 41 Boulevard Haussmann. 


Makes a speciality of the care and management of real and 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, ' lrustee or 
Executor. 

Investments made in railroad and other securities. 
[Income credited to drawing account or remitted or re- 
invested in accordance with owners’ instructions. 

Securities and bank balances held in New York, the 
property ot non- resident foreign owners, are not subject 


to the payment of any American income tax or death 
duties. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, 
ASSETS EXCEED £24,000,000. 





Chairman 3 


| The Hon. N. GHARLES ROTHSCHILD. 


The operations of the Company embrace all branehes of Insurance. 


Full information respecting 


ESTATE DUTY 
and 

GCHILDREN’s EDUCATIONAL 

POLICIES 
issued by the Company may 
be obtained on written or 
personal application to the 
Office at the above address. 

ROBERT LEWIS, Genera!. 


Manager. 
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THE MONEY MARKET. 








liye money market has been fairly easy this wet | 
owing to abundant supplies of floating credit, and on } i 
\Wednesdav the rate for short loans was trom 4 to | 
1! per cent., but discounts were rather stronger, \ ith | 

si per cent. as the rate for three months’ bills. With | 

the exception of the Petrograd rate, the exchanges 

have been decidedly firmer, and New York has risen ! 

to 4.73. The announcement in Tuesday night’s | 


to the mobilisation of American securi- 


Gasette relative 


ties is referred to in a later article. It cannot be said 


that the City is satisfied with the handling of nella 
American finance. There is a strong demand that the = 


lreasury should seek in these and other matters ad- 


visers more truly representative of the City. 





